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Divided Blame 
HE railroad brotherhoods have gotten 
the eight-hour day, but they can hard- 
ly be proud of the manner in which they 
have gotten it. Congress has given it to 
them, but it cannot be overwell pleased 
with the--manner in which it did it. Con- 
gress*atted at the Suggestion of the Presi- 
dent, :arid' fie, it: is “difficult to assume, can 
feel that the.eight-hour law was passed as 
important Federal laws should be. Very 
frankly the railroad brotherhoods said: 
“Pass this law by 7 o’clock Monday morning, 
or we will tie up the railroads of the whole 
country.” That was said:on Friday. By 
Saturday night both the House and the Sen- 
ate had passed the bill. The rest of the pro- 
gram of legislation proposed by the Presi- 
dent, the brotherhoods were either not in- 
terested in. or opposed to. That has been 
left to be.done some other time, if at all. It 
is possible that the vote in Congress would 
have been the same if two weeks or two 
months had‘been devoted to the discussion 
of this radical law instead ®f only two days, 
but there is no way of telling that, and Con- 
gress now rests under the onus of having 
passed a law under the threat of labor 
unions, that the law was the price of the 
country’s escape from a national disaster. 
It must, however, be said for the railroad 
brotherhoods that in insisting upon this 
they were but insisting upoh what the Pres- 
ident of the United States had said they 
were undoubtedly entitled to, an eight-hour 
day with the same wage now paid for a ten- 
hour day. Why should the unions not in- 
sist upon that when they had such eminent 
authority in support of its fairness? We 
do not doubt that the unions would have 
arbitrated their demands had the President 
insisted that they should. Instead he sup- 
ported unequivocally their-demand for an 
eight-hour day, and once he had done that 
it was like asking the unions to give up 
something they as good as had, to ask them 
to waive their eight-hour-day demand, or 
even to arbitrate it. The unions are to 
blame for the manner in which they have 
obtained the shorter day, or, more probably, 
the higher wage, but there are others who 
must bear a very large share—the larger 
share, in fact—of the blame for the way in 
which the thing was done. 
ee 
Commerce Commission Not a Court 
HE President of the United States has 
no power to dictate to the Interstate 
Commerce Commission, but Congress has. 
The Interstate Commerce Commission 
exercises legislative power, not judicial 
power. One court does not appeal to an- 
other to have its decrees énforced, but the 
Commerce :‘Commission'=must ‘go to the 
courts to obtaiii enforeement of its deci- 
sions./ Congress did not'create the Supreme 
Court; it did créate the Commerce Com- 
mission. It has becomé customary to talk 
of the Commerce Commission as though it 
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were: a judicial- body whose decisions could 
not be dictated by any other agency of gov- 
ernment. There would be no parallel be- 
tween an act of Congress overruling a de- 
cision of the Commerce Commission and a 
law which would seek to override a decision 
of the Supreme Court. One is impossible 
under the Constitution, the other would do 
no violence to it. The Commerce Commission 
has only delegated power; the Executive and 
courts have power independent of the Legis- 
lature. It is well that this distinction should 
be kept clearly in mind during the discus- 
sion which must follow the fixing of rail- 
road wages by law. 
a 
The Rich and the Poor 
HAIRMAN GARRETSON of the Rail- 
road Brotherhood Conference Commit- 
tee before the Senate Committee last week 
said: 

I take no stock in this talk of endangering 
prosperity. What sort of prosperity is it that 
piles up great fortunes for the few and leaves 
the pockets of the great masses empty? If that 
be prosperity, then prosperity is a damnable 
thing. 

And so it would be, but can it fairly be 
said that such has been the condition of the 
country? Never were wages so high, and 
never was the income from wealth in this 
country subjected to heavier taxation than 
today. Those are not conditions which make 
for the accumulation of wealth in the hands 
of the few, leaving the pockets of the many 
empty. Mr. Garretson was right in arguing 

that higher wages would not endanger pros- 
perity, provided the increase did not bring 
them too much out of line with other prices, 
but he was wrong if he meant to imply that 
the conditions which exist now are making 
the rich richer and the poor poorer. 


——— 


A Dull Weapon 


N amendment to the general revenue 

bill, known as the James amendment, 
was adopted by the Senate last week. It 
provides in part— 

That whenever during the existence of a war 
in which the United States is not engaged the 
President shall be satisfied that there is reasonable 
ground to believe that under the laws, regula 
tions, or practices of any country, colony, or de 
pendency, contrary to the law and practice of 
nations, the importation into their own or any 
other country, dependency, or colony of any arti- 
cle the product of the soil or industry of the 
United States and not injurious to health or 
morals is prevented or restricted, the President 
is authorized and empowered, within his discre 
tion, to prohibit or restrict during the period 
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Should Commerce Commission Be 


The Greater Need Is for a Regional System of Regulation Which Would 


Be More Elastic and Reduce 
Within Bounds of 


AILROAD opinion is decidedly in favor 
of increasing the size of the Interstate 
Commerce Commission, but there is some 
very important railroad opinion against en- 
larging the commission in the manner pro- 
posed as part of the legislative program 
which President Wilson laid before Con- 
gress with the object of averting the strike 
threatened by the four railroad brother- 
hoods. Congress has enacted the eight- 
hour-day law and the strike has been called 
off, but the rest of the legislative program 
has been left to the future. 

No doubt the balance of the program 
if carried through will be dealt with much 
more circumspectly. There will be time for 
deliberation and for argument, and when it 
comes to considering the suggested in- 
crease in the membership of the Interstate 
Commerce Commission from seven to nine it 
is likely that Congress will hear arguments 
from railroad sources that this would be 
an ideal time to go further than merely add 
to the membership of the commission. It 
has been proposed that instead of charging 
the Interstate Commerce Commission, com- 
posed of a few members, with the her- 
culean task of supervising railroad rates 
all over the United States, besides regu- 
lating the railroads and other common car- 
riers in many other important respects, 
the work now devolving upon the Com- 
merce Commission should be apportioned 
among several bodies, with the Commerce 
Commission acting as a source of central 
authority after the fashion of the Federal 
Reserve system. 

There is so much in favor of the pro- 
posal, and so little against it, that it might 
reasonably be expected to command wide- 
spread support throughout the country 
when the next practical opportunity is pre- 
sented to move the adoption of this change 
in the law. A radical step has been taken in 
favor of labor; is it not a good time to 
take a radical step for the benefit of the 
railroads and of the Interstate Commerce 
Commission, the most overworked public 
body in this country, and possibly in the 
world? 

It would in no sense be a curtailment of 
the power of the existing commission, for, 
as the central authority, it would remain su- 
preme in all questions upon which it is 
now the final arbiter. At the same time 
it would be relieved of the vast amount of 
work which now clogs its procedure, and 
which, through no fault of the commission, 
forces it to reach conclusions without ade- 
quate insight into the endless detail which 
the regulation of rates involves, and pos- 
sibly without sufficient appreciation of the 
varying needs of the railroads in the sev- 
eral sections of the country. 

Local commissions, which could pass on 
specific cases arising under the act to regu- 
late commerce, just as the Federal Reserve 
Banks handle the transactions through 
which the several Reserve Districts are 
served, would have a task within the reach 
of human capabilities. The task now im- 
posed upon the Commerce Commission is 
too great for human effort to accomplish 
either to its own satisfaction or to the satis- 
faction of the public utilities which :it is 
called upon to regulate. 

Questions of the sort which under: the 


wer. at 





Work of Central Commission 
Human Possibility 
Federal Reserve system are now passed 
upon by the Federal Reserve Board, or 
questions such as now under judicial prac- 
tice are passed upon by the Supreme Court, 
would still fall to the central commission 
for the regulation of interstate commerce. 
But that body would not have at one and 
the same time to pass upon sugar rates in 
Louisiana, coal rates in Pennsylvania, 
wheat rates from Minnesota, fruit rates 
from Southern California, lumber rates 
from Maine, and cotton rates from Texas. 

The district commissions would pass 
upon those, and if action by the central 
commission were necessary, or appeal made 
to that commission, it would have the case 
before it in a form upon which it could 
pass far more readily than it is now able 
to pass upon a multitude of matters which 
it has to investigate at first hand and deal 
with down to the smallest matters of de- 
tail. It would lay down its rules, and with- 
in those rules the district boards would 
have freedom of action. 

How much better would such a system be 
than that which is now in force? Congress 
should give thought to it, and so also should 
the public, for if ever the public is to in- 
terest itself in the management of railroad 
affairs, now surely is the time. ‘rhe public 
has permitted rather than instigated the 
passage of an eight-hour-day law as the 
price of escape from a country-wide strike. 
But it can hardly stop there. The task of 
regulating the railroads has been growing 
from year to year. Long since it passed 
the power of any small body of men to 
grapple adequately with the problems 
which the regulation of 250,000 miles of 
railways involve, let alone the regulation 
of telegraph and telephone and steamship 
lines and express companies. The work 
must be divided if it is to be kept within 
the power of reasonable human effort—di- 
vided or lessened, and the latter presumably 
would imply a letting down in regulation, 
which is hardly within the wishes of the 
country. 

Such a readjustment would be a de- 
parture from past practice in this matter, 
but that can hardly be advanced as an ar- 
gument against it now that Congress has 
gone to the length of legislating that the 
railroads shall pay the present ten-hour 
wage for an eight-hour day. If Congress 
has the power to do that it has the power 
to do almost anything, and if it has the 
disposition to do that it has presumably a 
disposition to go pretty far in departing 
from precedent. It may as reasonably de- 
part from precedent in favor of the rail- 
roads as in favor of the men who operate 
the roads, for the interests of both must 
be conserved, and one cannot permanently 
be conserved at the expense of the other. 

It is a very exceptional railroad man 
who is capable of properly directing the 
operation of 5,000 miles of road; the Inter- 
state Commerce Commission is regulating 
railroads at the rate of about 35,000 miles 
for each member of the commission. Nor 
is it merely passing upon broad principles 
which should govern in railway regulation. 
It is actually passing upon countless, thou- 
sands of tariffs and upon other details 
which weigh the commission ‘down under 
an‘ almost hopeless mass of facts and fig- 
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ures, of claims and counterclaims, until it 
becomes a matter of wonder, not that the 
commission has not done better than it has 
but that it has done half as well as it has. 

But the time has come for a change. 
The public, having imposed the eight-hour 
day upon the railroads, or permitted it to 
be imposed, has a larger obligation to the 
roads than it ever had until now. Prac- 
tically the last vestige of self-government 
has been taken from the railroads by this 
legislation, if it stands the test of the 
courts. That puts the public under greater 
duty than ever to see to it that the burden 
of regulation is lightened wherever and 
however it can be without injury to the 
public interest. 

The establishment of a district system 
of regulation in lieu of the country-wide 
would go far toward accomplishing that 
purpose. It deserves the attention of Con- 
gress, which, if it is to regulate wages, 
must see to it that the railroads can safely 
pay the wages established by law. 


In England, Too 


Special Correspondence of The Annalist | 

LONDON, Aug. 17: 
Saag the outbreak of war all the principal rail- 
way systems of Great Britain have been under 
Government control. Their direction is in the 
hands of an executive committee composed of the 
General Managers, who operate the lines on behalf 
of the State. All the revenues arising from actual 
working are appropriated by the Government, 
which returns to the companies for distribution 
among the stockholders a certain sum arrived at by 

arbitrary methods. 

Some believe that the old conditions of private 
control of the railways of the country will never 
be revived, and that the present scheme or some- 
thing like it will continue as an interim arrange- 
ment pending the elaboration of proposals for com- 
plete nationalization. There will certainly be a de- 
mand for a more. direct State interest in. public 
utilities. Whether the State’s intervention would 
be a boon is another matter. 

The first agreement covered the first five 
months of hostilities, to the end of December, 1914, 
a modification being made subsequently under 
which the companies were remunerated on a more 
generous basis, but were required to pay 25 per 
cent, of an increase in wages granted to employes. 
This advance was to compensate the men for the 
rise in the cost of living. The rise. continuing, the 
men in October last asked and received a bonus of 
5 shillings per week to continue for the duration of 
the war, but on the understanding that no further 
demand should be made while hostilities continued 
A clause to this effect was inserted in the bonus 
agreement. The bonus was provided by the Gov- 
ernment, and was not in any sense a charge 
against the revenues accruing to the companies. 

Dissatisfaction, however, is now manifesting 
itself among the railway employes. They admit 
the existence of the agreement and its binding 
character, but assert their right to reopen the 
question because the war has continued longer than 
was anticipated, and the Government has done 
nothing to arrest the persistent increase in the 
cost of commodities. Moreover, they say that 
when, under pressure and against their own judg- 
ment, the railway men’s executive agreed to the 
proviso that no fresh demands should be made 
they were influenced by the attitude of the repre- 
sentatives of the companies who said, in effect, 
that as business men they would be prepared to 
realize changed circumstances whigh might arise 
if the war went on indefinitely. In its application 
to the duration of the conflict the word indefinitely 
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Our Trade with Belligerents 

EXPORTS 

Ended June 30: 

Entente Allies. Teutonic Allies. 

$3,505,773,718 $712,215 
2,028,395,899 31,333,678 
1,460,147,814 371,981,614 


Fiscal Years 


IMPORTS 
$1,169,416,275 
826,945,355 
1,012,018,960 


$16,782,701 
114,092,067 
231,331,147 


EXCESS OF EXPORTS 
$2,336,357,443 
1,201,450,544 
448,128,850 
imports. 


*$16,070,486 
82,758,389 
140,650,467 
, *Excess of 











ree E have become so accustomed to aston 
ishing developments in our foreign trade that 
the sense of wonderment is benumbed. The fact 
that our commerce with other countries increased 
by more than half in the two years which ended 
with June 30, 1916, therefore is accepted much as 
a matter of course. Yet that is none the less a mar- 
velous growth, and when the statistics are studied 
in detail a pict compelling interest is dis- 
closed. 

Though new established in both 
Sides of the trade, exports, having the stimulus of 
war demands, naturally expanded more than im- 
ports, both actually and relatively. From “ Abra- 
Sives,” the first item in the classified list of ex- 
ports, to “ Zinc,” the last, the record presents an 
almost continuous series of great changes. Mostly 
they were on the favorable side, but some heavy 
losses are to be noted as well. 

In many cases, particularly in those commodi- 
ties which went to the battlefields, the increases 
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against $27,000,000; zinc nearly $46,000,000, com- 
pared with only $400,000; explosives, $467,000,000, 
against less than $4,000,000; iron and steel, $621,- 
000,000, nearly two and one-half times as much as 
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crude materials for use in manufaéturing, and that 
we have been importing much less and exporting 
much more in the form of finished goods. In other 
words, there has been a considerable decline in our 
import and great expansion in our export of 
skilled labor. That accounts largely for the huge 
profits which have been made in our foreign com- 
merce, for no form of trade is so profitable as that 
in commodities in the value of which high-priced 
labor is an important factor. 

Examined by grand divisions, 
that both imports from and exports to every con- 
tinent were of greater value in 1916 than in 1915. 
Comparison with 1914 yields a like result, with 
the single exception of imports from Europe, 
which were substantially before the war. 
That, of course, is explained by the fact that the 
Central Powers sent amount 
of goods, while the 
belligerents were concentrated as n 
upon the production of materials for con 
at home, largely on munitions of war. But exports 
to Europe reached the huge sum of $2 
more than double the normal figures, and 
a balance of $2,382.930,680, which was 
quarter of a billion dollars in exce 
ble balance of $2,135,775,355 arising from.our com 
merce with all countries. The favorable balance 
in 1914 was $590,795,861 with Europe and $470,- 
653,491 for all countries. 

During the year we sold to the 
and their possessions and dependencies 


the returns show 


large? 
us only a negligible 
industrial plants of the other 
iuch as po sible 


sumption 


999 000 000, 
yielded 
about a 


ss of the favora 


Entente Allie 
throughout 


the world goods to the value of $3,505,773,718, or 
approximately 80 per cent. of our total! exports, 


far from $1,500,000,000 


over $2,000,000,000 


and this was a gain of not 
compared with 1915, and of 
compared with 1914. Imports from the same 
sources, however, amounted to only $1,169,.416,275 
against $826,945,355 in 1915 and $1,012,018,960 in 
1914. 

The remarkable gains 
countries thus far more 
tending the paralysis of 
the Teutonic Powers. In 
from us merchandise to the 
while our purchases from them 


ith the Ent 


han offset the 


in trade w ente 
losses at 
American commerce with 
1914 the latter bought 
value of 71,981,614 


totaled $231,331.- 















































reached only $712,215, while our imports from them 
were worth but $16,782,701. But as partial com- 
pensation for this huge loss in our direct trade 
with Germany and her supporters, an important 
indirect trade was developed. Denmark, Sweden, 
Norway, and other countries adjacent to the Ger- 
man Empire have taken goods from us in quantities 
of proportion to their own require- 
little doubt that a large part 
of these Germany as their 
final destination. If it were possible to determine 
of the European 
might be 


entirely out 


ments, and there 
: : 
excess purcha Cc had 


ircnase 


st what portion of the 7 


neutrals were for German account it 
found that something like a hundred million dol- 


lars’ worth of American goods had eluded the Brit- 
} },! Lad 
ih MIOCCKAG 


Moreover, exports to neutrals elsewhere also in- 
creased substantially This was in a large meas- 
ie due to conditions arising out of the war, for 
with Germany completely isolated and the other 
belligerents forced to abandon a iarge part of their 
foreign commerce in order to take care of home 

Changes in Trade by Continents 
t entagre ' t ‘ ended June %0, 
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Afric 1150.6 +237.6 + 52.6 + 55.9 
needs, many of the neutrals became dependent on 


supplies of -the things which 
The extension of 


the United States for 


they formerly bought in Europe. 
development of Ameri- 
markets have also played 
about. this 


in our trade with Asia 


banking facilities and the 
can interest in foreigi 
part in bringing 


which was especial]; 


le ‘ > . i 
. large expansion, 


ann 03 
notabie 


and South America, though important in other 
directions, too. 
The growth in our imports from neutrals has, 


however, been much 
to them, and with all 


North America 


greater than in our exports 


continents save Europe and 


(where Canada’s enormous pur- 











was a substantial excess of imports. For’instance, 
the adverse balance in trade with South America 
was more than $200,000,000, against less than half 
that sum in 1914, while with Asia the balance went 
against us to the extent of about. $159,000,000. 
That, however, was some fifteen millions less than 
the adverse balance in 1914, though the trade 
last year was very much larger. 


total 


It is impossible to tell just what percentage of 
total of our trade last 
though that must 
have been an important factor. It has been roughly 
from 10 to 20 per exports, 
an estimate as that must be ac- 
cepted with qualifications. It is equally hard to 
to which prices affected the total 
probable that 


shown an in- 


the increase in the money 


year was due to higher prices, 


estimated at cent. fo 
but even so wide 
gauge the extent 
value of imports. It is, however, 
imports from Europe would not have 
crease compared with 1915 except for the rise in 
prices. No doubt the 
both sides of the trade wa: 
the increase ir 

That the value of 
States free of 
under the previous tariff law will be appare 


volume of 


than 


increase in the 
substantially les 
value. 

United 
much greater than 
it from 


goods entering thé 


duty is now 


a glance at the following tablé, which ‘shows the 
percentage of duty-free imports under various 
classifications in each of the Jast four fiscal years: 
1926. 1915. 1914. 1913 
Crude materials for use in mantwe- 
facturing owed Oec tides be dene tues - 86.7. 8U.2 
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TOURED os ics ccsn6bbdn nee se kdeteedes 67.9 61.8 59.5 4. 


Compared with 1913, the last full fiscal year 
the old tariff, considerable increases oc- 
every classification. tariff 
not unlikely that the proportion of 
especially of manufactured 


under 
curred under Sarring 
changes, it is 


duty-free imports, 


goods, will become still larger when. Europe is 
again able to concentrate its efforts on industry 











147. Last year their takings of American goods chases have kept the balance in our favor) there instead of on the great destructive adventure. 
Principal Articl in the Greatest Year’ ; 
imetpa ritctes tn te yreates ear s rade 
IMPORTS EXPORTS 
Fiscal Years Ended June 30, Fiscal Years Ended June 30 

1916. 1915. 1914. 1916. 1915 " 4914 
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Plumibago or graphite seeees £298,530 1, } 1,846,126 Ce WEEE 5. vos nodes sees a 167,220 25,831,745 16,251,486 
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L . (OS aI 173,992,603 101,649,375 | Silk, manufactures.......... 5,204,815 a 45,396 
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A Chance to Eliminate 
the Middleman 


A Way to Avoid Intermediate Handling 
by Germany and England of Our 
Sales of Raw Cotton 


to Russia 

USSIA is both an important cotten-growing 

and cotton-consuming country. The bulk of her 
population consists of peasantry, and the people 
have not achieved that state of prosperity of which 
her western neighbors may boast. Textiles pro- 
duced wholly of cotton or with a heavy admixture 
of the staple are practically the only accessible 
materials for the needs not only of the rural popu- 
lation but also of the poorer elements in the towns 
and cities. Consequently raw cotton is in tre- 
mendous demand by the 1,500 cotton mills operat- 
ing throughout the country. 

Russia occupies fourth place among the cot- 
ton-consuming countries, and it required in 1912 
1,746,000 round bales to satisfy her demands. Of 
this huge amount Russia supplied from her own 
cotton fields in the Asiatic provinces and in some 
s about 963,000 bales, or ap- 
For 


im- 


parts of the Caueasu 
proximately three-fifths of her requirements. 
the deficiency she necessarily had to rely on 
ports. 

There was not a bale of cotton imported to 
frontier that did not 
While 


cotton 


Russia through her western 
bear undeniable traces of American origin. 
approximately 785,000 
were imported in 1912, 
ment of Commerce show 
18,980 pounds and valued at $4, 
in 1912 from the United States directly to Russia 
From where did the 
American cotton come? 
land, largely from the former. 

While there Russian records 
of imports for 1912 at hand, those for 1910 will, 
with equal force, demonstrate that England and 
Germany supplied the Russian market with our 
cotton. In 1910 Russia imported from England 
190,000 bales, and from Germany 337,000 bales, a 
total of 527,000 bales 

The United States records that in 1910 
only fifty bales, valued at $4,877, were exported to 
European Russia, while 1910 Russian records 
show that 67,000 bales were exported from America 
to all Russian ports and 277,000 from other coun- 
tries. Therefore, even allowing these latter figures, 
it will be seen that the bulk of American cotton 
went through German and English merchants. 

To relieve herself from such a dependent condi- 
long standing—and to reduce 
spent 


bales of American 
the records of our Depart- 
fifty bales, weighing 
250, were exported 


that 


remainder of the imported 
From Germany and Eng- 


detailed 


are no 


show 


tion—a condition of 
cotton imports, the Russian 
millions of rubles on experiments, irrigation pro- 
jects, special cultivation of soil for the cotton in- 
dustry, and by all ways and means at its command 
encouraged the home production of the staple, and 
the growth of other which could be 
substitute attended 


Government 


fibre plants 
Partial 
home production of cotton 
within the last twenty years 
imports te home produc- 
The proportion of 
in the period from 


used as success 
these efforts, for the 
has grown considerab! 
while the proportion o 
tion has diminished gradually. 
Russian production te imports 
1895 to 1912 follows: 
Imports 
Ss 


) 


creating a large home 


production chiefly, perhaps, because of the ad 
ditional overhead 
by the intermediaries, 


were probably losing millions of dollars, and were 


expenses and charges imposed 


American cotton growers 


in danger of completely losing an excellent perma- 
nent market. 

The cotten production in ussia 
will grow, but it cannot materi: reduce 
l Asa 


will probably 


undoubtedly 
imports 
of American cottor matter 
of fact, the need of 
grow in proportio 
The land no 
cotton 
task of preparing 
purpose 
capital 
hand, the saving accruing from dire 


America, eliminating entirely the 
would be so large 


; : ‘ 
in Russia 
for that 


¢ 


area 


would req endous amount o 


yenerations. On the othe 


and the wor 
t trading with 
intermediars 
agents, as to perhaps have the 
effect of removing the incentive to immediate and 
large-scale cultivation of cotton in Russia. In case 
of the development of direct trading between Rus- 
sia and America in cotton, it is possible that the 
present high tariff, which was established as a 


measure favoring the promulgation and the growth 


of the Russian cotton, industry, will be lowered 
considerably. That is a very uncertain factor, 
however. 

With the elimination of the intermediaries after 
the war the price of cotton may, it is thought by 
some, have a tendency to rise because a general 
rush fer the commodity may develop keen competi- 
tion among the principal purchasing countries. 
The Russian buyer will, however, be in a position 
to pay a higher price and still be a gainer, for the 
establishment of direct trade relations would re 
sult in a saving of all the superfluous overhead ex- 
penses caused by the eld roundabout way of buy- 
ing and shipping. These expenses amounted, it 
is estimated, to about 1% cents per pound. 

The purely technical ways and means of bring- 
ing the American grower and the Russian consum 
er together are already under consideration in the 
business circles of both countries. The first step 
in this direction, it is thought, wil! be the organiza 
tion of syndieates or associations of sellers and 
Both sides are ignorant of each other's 
methods and ways of transacting business. 


buyers. 

An association, or an exchange of American 
cotton growers, on one hand, and an association of 
owners 
other, with an international association of Russian 


|| 


Russian mill and manufacturers on the 
and American banks acting between as financial 
agents, all three having offices in both countries, 
would easily and quickly accomplish results. Suc! 
an arrangement would help to remove obstacle 
and questionable points which might be encount 
ered 


In the course of time, the American cotton pro 


in the initial stage of dealings. 


‘er and Russian consumer would learn to know 


h otner, a feeling of confidence and apprecia 


eac 

tion would be cultivated, and eventually individuals 

firms, and companies would meet in private tran 

actions, and even the long credit, to which Rus- 
ans are accustomed, might be granted. 

Coming down to the question of shipping and 
delivery wherein Russia has the largest share of 
erest and actual work, a number of steps have 
ready been taken to facilitate matters. 

The Moscow-Windau-Rybinsk Railroad, with it 
terminal at the port of Windau, which is open all 
through the year, opens to shippers twenty ware 


al 


houses, which contain 625,000 square feet of floor 
space, and additional storing facilities at its Mos 
cow warehouses, offering all modern accommoda- 
tions for shipping, transporting, and handling of 
and freight. The Russian East Asiatic 
Steamship Company is said to be contemplating 


vessels 


the inauguration of regular sailings of its vessels 
from Galveston, New Orleans, and other Southern 
ports near the cotton belt. Finally, many promi- 
nent Russian banks have expressed their willing 
ness to participate in financing cotton deals, 


Trade Brisk, Reserve 
Agents Find 


August Reports Indicate Conditions Are 
More Favorable Than a Month Ago 
Higher Prices and Labor Short- 
age Only Adverse Elements 
HI leading features of the August reports of 
Me the Federal Reserve Agents are summarized 
eiow: 


Pierre Jay, Federal Reserve Agent, New York: 


_— course of steadier 


certain Since the reaction in co: 


business has beer and le 


imodity prices «a 


jew months ago 


The general industrial situation i; 


Textile mills in 


hanged 
Capacit 


particular 
Shoe luctories have been ve 
e recent increase in e cost et rootwear 


rers anticipate brisk Fall trade. 


ro 


r ? P 
i i 


wool product are in 890d demand 


elie 


Frederic H. Curtiss, Federal Reserve Agent, Boston: 
7 RE are ma different and unu il f 

vw ill > of yes lu xy these 
t ontend with, particulai those perta 


, and it is not yet 
finite ut the Spring run 
Labor conditions are unsatisfactory from 
point of the employer. Labor of practically all] kind 
is s and especially ig this true of skilled labor 


the stand- 


arce 


Continued on Page 303 


Queer Cases in French 
Courts 


Financial Adviser, 


Short Before War 
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ery where 
unexpected places 
country, with the 
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travel, 
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outbreak of 
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' European Financial Cables 





POLITICAL DEVELOPMENTS BRING 


UPTURN ON BOURSE 


General Rise in Prices Follows Good Ne from 
Balkans, Though Some Profit- 
Tak ing Occurs 


Annalist 
PARIS, 
UMANIAN intervention in the war on the side 


of the Allies caused great animation on the 


By Cable to The 


Sept. 2. 


Bourse in the early part of the week, striking in- 
Russian 
Con- 


to the 


creases in values resulting, especially in 
bank, oil, and metal shares and war 
developed prior 


activity on 


stocks. 
siderable profit-taking 
month-end settlement, but 
Friday brought an upturn in prices, the 
Colombia-Rumanian oil 


renewed 
Russian 


group closing higher. 
shares gained 265 francs in the week. 

The war loan closed at 90, and rentes were 
somewhat firmer, ending the week at 63.80. Turk- 
ish and Serbian funds were in some demand. Fur- 


ther progress was recorded in the De Beers issue. 


American coppers, however, were weaker on the 
possibility of a general railroad strike in the United 
States, 
profit-taking developed at the end of the week in 


stocks. East Asiatic Danois, which 


close. Some 


but Utah recovered at the 


French war 
was quoted at 5,500 in mid 
lost 400 francs. 


August, has gradually 


The new tariff doubling broker’s 


commissions, recently sanctioned, became operative 
today. 
Ruble exchange was unsettled, rising 10 point 
e I 


fn the early part of the week, then falling to 195, 


closing at 196 paid. Sterling closed at 28.06 and 


dollars at 5.89. 


SPECULATIVE SHARES IN DEMAND— 
INVESTMENT BUSINESS DULL 


Prices Go Up on News of Rumania’ Deci- 
sion—Bank of England Loses 


More Gold 


Annalist 
LONDON, Sept. 2. 


developments in the 


By Cable to The 
HE highly satisfactory 
war situation in the Near East have been the 
ruling market influence this week. The interven- 
tion of Rumania on the side of the Allies following 
the declaration of war by Italy on Germany and 
the movements of Italian troops into Greece are 
expected to prove decisive factors in this theatre. 
The result should be to shorten the duration of the 
conflict. The obvious disquietude of Berlin is con- 
sidered eloquent and sentiment here is correspond- 
ingly cheerful. 
Stocks presented a very firm tone, but the vo 
ume of business failed to increase appreciably, the 


absorption of funds by the Treasury being too 


great to permit much activity on the Stock Ex- 
ehange, and, besides, all holiday makers have not 
yet returned. Russian and Rumanian oil shares, 


however, made a ready response to the good Ball 

news, and prices appreciated substantially, closing 
mear the top. The inquiry for engineering and 
armament shares was maintained, and motor and 


were al So 


textile shares favored. The buying of 
British-American Tobacco shares continued. Spec 
ulative interest also embraced South African and 


Russian mining shares. 


British railway stocks made good recovery, and 
foreign railways showed improvement, apart from 
Mexicans, which were quieter and reactionary 
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American rails reflected the relapse on your side 
with business very narrow. 

Gilt-edged issues were idle, and it is now recog- 
nized that the recent discussion of the issue of a 
long-term war loan here was premature. 

The outstanding feature of the exchange mar- 
ket was the fall in the rate on Petrograd, which de- 
clined one time to 135, from which level there was 
a sharp reaction. A cautious tone is adopted re- 
garding the probable reopening of the Dardanelles, 
but the improved prospects for that event were 
naturally reflected in moderate purchases of rubles, 
Subscrip- 


partly to cover speculative transactions. 


tions to the new Russian unified railway loan also 
helped in the improvement of the ruble. 

It is announced that the London Water Board 
will borrow $6,400,000 in New York for one year. 
The security will be free of British taxation under 


legislation passed earlier in the year to facilitate 


such borrowing. 
There is still 


bilization plan. 


much discussion of the new mo- 
The delay in issuing forms for the 
deposit of small amounts is arousing some criti- 
ism. 
The Bank of 
ne and one-half millions sterling owing 


Fngland’s reserve is reduced by 


upward of « 
chiefly to loss of gold, but the money market was 
not affected. There was a good demand for funds, 
but baiances were fully equal to requirements. A 
> 
. 


ussian credit bills was dis- 


— 


moderate amount of 


counted at 55 per cent., but otherwise business 


was small, with an easy tendency, owing to con- 


tinued neutral demand for bills. 


Extension of Mobili: ation Plan 
Corre sponde nce of The Annalist 
LONDON, Aug. 17. 
LTHOUGH the flow of securities into the Brit- 
ish Treasury under the scheme for the mobili- 
zation of American railroad and industrial stocks 
and bonds is still proceeding at a steady pace and 
unlikely to be checked for a con- 
siderable time, the Government has taken steps to 
extend the activities in connection 
with the control of securities which can be used as 
instruments for credit-raising purposes. 


Special 


the stream is 


scope of its 


The Government now recognizes that to 
keep well ahead of requirements is an_ es- 
sential factor in the success of its schemes 


for the regulation of the exchanges, and it has, 
therefore, decided to proceed with the mobilization 
of an important range of securities to supplement 
the American dollar issues of which a very great 
amount is already concentrated in its hands. The 
list embraces bonds of Argentina, Chile, and Brazil, 
(only one of the last named because the majority 
are in default,) loans of the Dominion of Canada, 
and of the Governments of Japan, Egypt, Norway, 
Switzerland, Denmark, and Holland, as 
Cities of Stockholm and Copenhagen, 

stocks or bonds of the Canadian 
anadian Pacific, Trunk, Grand 
Trunk Pacific, and the prominent South American 
way The aggregate amount of capital repre- 
securities is £600,000,000, but very 
hands of foreign 
Britain is 


Sweden, 
well as the 
and various 


Northern, C Grand 





sented by these 


considerable amounts are in the 


investors, and the total held in Great 


problematical It is, however, a very important 
figure, and there exists every expectation that the 
majority of investors will place their holdings at 
the disposal of the authorities. 

The heme (which is known as Scheme B) 
differs in material respects from the dollar securi- 
ties a ‘ nt, now described as Scheme A, but 





n order that no ground of complaint shall exist 
hold I deposited under Scheme A have 
the option of transferring to Scheme B, provided 
they give ‘tice of their intention to do so not 
ater than Sept. 14 next. Under Scheme B securi- 
t ransferred to the Treasury for a 
! 1 te ire at the end of five years from 
Ma 1, 1917, but the Treasury is to have the 
ght to return them to the holders at any time 
on « f i 1, 1919, on three months’ no- 
tice. In the eve of the securities being redeemed 
during the period of the deposit the amount re- 
eived i pect of such repayment will be paid 
to the depositor in sterling against surrender of 
the deposit ertificate which the depositor will 
hold against his ‘urities. In the case of non- 
sterling securities repayment will be at the ex- 
ange of the day on which repayment is received. 
rhe Treasury supplemented this statement with 





the announcement that under either A or B scheme, 
where’ the coupons or dividends and also any re- 
payments of capital are payable at the option of 
the holder in the currency of various countries, ar- 
rangements will be made for the encashment of 
such interest, dividends, or capital repayments in 
the most favorable manner. Thus, a holder will 
not be denied any advantages which may accrue 
from an exchange situation adverse to Great Brit- 
ain. Lenders of securities will receive in addition 
to the interest which their stocks or bonds carry, 
by way of consideration for the loan a payment of 
one-half of 1 per cent. per annum, calculated on 
the face value of the securities, and at the end of 
the period of deposit the securities or other se- 
curities of the same description and to the same 
nominal amount will, subject to an important but 
necessary reservation, be returned to the lender 
by the Treasury. This reservation gives the Treas- 
ury power to dispose of the securities should 
necessity arise, but in the event of their being so 
disposed of the lender will be entitled to continue 
to receive the interest or dividends carried by his 
deposit, plus one-half of 1 per cent. for full five 
and one-half years, and at the end of the period 
the Treasury will either return securities of the 
same description and of the same nominal amount, 
or, at the option of the Treasury, the holder will 
be repaid the deposit: valdé of thé securities: with 
an addition of 5 per cent.\ori such value plus ac- 
crued interest 

This was the proposal in’ ‘the original scheme, 
but it evoked a rather considerable vohime of criti- 
cism. The suggestion’ was made that the Tréasury 
might make a turn at the-expénse of the depositor. 
It was contended that the former will have control 
of the securities for a very substantial period— 
five and one-half years—and that time 
financial conditions might result in an important 
appreciation in the market value of public securi- 
ties, in which case the Treasury would conceivably 
be in a position to realize at a figure higher than 


during 


the deposit value plus 5 per cent. It might do so, 
said the critics, and retain the difference. The 


1t was self-condemnatory, but it “ caught 
threatened the he Govern- 


argumer 
success of th 
Only the ultra-suspicious could 
iraagine conduct so unsports- 
manlike on the part of the Government. To im- 
partial people it was plain that the Government 
was only taking powers to realize in the case of 
urgent need, and likewise that if the necessity of 
selling existed the financial situation to be con- 
templated would not be in favor of an extensive 
appreciation of security Further, there 
would exist no obstacle to a holder disposing of 
his deposit certificate on the presumed enhanced 
price level if he feared that the Treasury would 
take advantage of the chances of fortune, but in 
spite of the unreasonable character of the objec- 
tion the Government met it without delay. The 
clause was amended in the sense that if the Treas- 
ury found it necessary to sell and the average 
price realized was in excess of the terms offered 
in the original scheme, namely, deposit value plus 

per cent., the full amount realized would be paid 
to the depositor. 

The dollar-securities scheme, it may be recalled, 
provided for a deposit for a period of two years 
only, and power was given to withdraw the securi- 
ties against the deposit of others of a suitable 
character and of equal value, the Treasury 
was also willing to sell the securities, paying to 
the holder the sterling equivalent in London at the 
exchange of the day. Alternatively, the Treasury 
was prepared to release the securities to enable 
the holder personally to arrange There 
being no question of purchase by the Treasury in 
which provides for de- 


on” and 
ment’s proposals. 


reprehensible and 


values. 


while 


their sale. 
regard to the new scheme, 
posit only, these 

Under Scheme A, (dollar securities,) in the 
sale by the Treasury the depositor is to be paid 


of 
the amount realized plus 2% per cent., with facili- 





arrangements cannot operate. 


event 


ties offered to the depositor to repurchase his 
ecurities. 

The Government proposals are at 
voluntary nature, that is to no special tax « 


placed 


present of a 





nature is upon the income of the 


which it is sought to mobilize if the 


a penal 
ecurities 
holders do not 
ment has powers to impose such tax only on securi- 


ties which 


respond. At present the Govern- 
they are prepared to buy, a1 


ent scheme provides only for deposit. 


4'4 to 6 


is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
sond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State 


per cent. 
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Money 


Payment of Subscriptions to the 
British Credit Reflects Great 
Ease in Funds-—Effect Up- 
on Bank Statement 


HE $250,000,000 payment on the British loan or 

1 per cent. short of that was made to J. P. 
Morgan & Co., the American bankers for Great 
Britain, last Friday, with no more noticeable effect 
upon the money market than an advance for the 
day of one-half of 1 per cent. in the call loan rate 

If one were to accept Saturday’s bank state- 
ment at its face value one would find in it the 
sufficient explanation of the ease with which the 
British loan payment was made, for it revealed a 
loan increase of only about $48,000,000, or one- 
fifth of the amount of the credit established for 
Great Britain on Friday. But not all of that trans- 
action was reflected in Saturday’s return. Some 
institutions did. not have the figures including their 
participation ‘in the British-loan ready in time to 
be represented in the Clearing House figures, and 
a more impertant facter in keeping down loans, 
despite the. grant of this very large credit, was the 
fact that much of the financing was done through 
institutions which do not figure in the bank state- 
ment. 

Even after making all such allowances, however, 
the conclusion is still forced that a very large part 
of the British loan was taken up out of free bal- 
ances. The payment on account of the loan 
amounted to that extent merely to a shifting of 
credit from individual and institutional accounts to 
the account of the British Government. No better 
proof could be afforded of the ease which still 
prevails in the money market. 


Federal Reserve Agents’ Account 

Federal Reserve notes Sept. 1. 

$126,240,000 
38,945,000 
87,293,000 
14,300,000 


Aug. 25. 
$121,240,000 


38,595,000 


Received from the Controlle: 
Returned to the Controller 
Chargeable to F. R. Agent 
In hands of F. R. A t 

Issued to F. R. bank 
amount returned to 


82,645,000 
133,300,000 


Agent for redemptior 72,995,000 69,345,000 
held by F 


Agent in redemption 


Amounts 


ability on outstaz 
notes: 
On hand: 


certificates 


Gold coin 


68,815,000 64,816,000 
Credit balances 

In gold redemption fur 4,180,000 4.529 000 

$ $69,545,000 


2 995,000 

Financial Publication 
N view of the many advantages which its ad- 
accrue from the Federal Farm 
Loan act, a written by Kingman 
Knott Robbins* is of timely interest. Mr. Robbins 
discusses the question of rural credits from the 
who has specialized in that 


vocates claim will 


book recen ly 


standpoint of a mar 
particular field, and takes exception to the gen- 
erally prevalent belief that under present condi- 
tions the farmer is obliged to pay excessive in- 
terest rates. He says that in Iowa, for instance, 
farmers of recognized standing can obtain loans on 
terms as favorable as those granted to business 
men in New York or Chicago, and that in those 
cases where higher rates are charged, it will be 
found that the security is deficient, or that owing 
to local conditions money is worth more 

Mr. Robbins considers that it 
mpt to establish a maxi- 


is contrary to sound 
economic principles to atte 
2um rate for farm loans. He 
like any other commodity, is cubject to the law of 


says that money, 


supply and demand, and that the rates charged for 
it will continue to vary according to the available 
supply and the nature of the security offered as 
collateral. If the Government lends money to the 
farmer at a rate lower than 
and demand, it simply means that the farmer is 
the recipient of charity, 
is donated by the taxpayer. 


that fixed by supply 


which, in the last analysis, 


*The Farm Mortgage Handbook. By Kingman 
Knott Robbins. New York: Doubleday, Page & Co. 
$1.25 net. 


MOODY’S MANUAL 


is always consulted when 


SECURITIES 


are considered. It's the standard reference for all 
Banks, Brokers and Investors. 


Y MANUAL CO., 33 Broadway, N. Y. 


In England, Too 


Continued from Page 292 


is an elastic term and open to almost any interpre- 
tation. But the men argue that the railway com- 
panies should act in the spirit of the spoken word 
and not shelter behind the rigid terms of the 
written agreement. 

The case of the men is not without substance 
or merit. Their wages, including the first in- 
crease and the subsequent bonus, are not exactly 
lavish and they have before them the spectacle 
of high and frequently very extravagant wages 
paid to munition workers and others engaged in 
providing war equipment. Work on the railways 
is not less national service than the production of 
shells, and assuredly the labors of the railway 
employes of all grades have not been light. The 
argument that the rise in cost of the means of 
subsistence is in large measure the result of the 
enhanced level of wages is admitted to be theoreti- 
cally sound, but it is contended that the vicious 
circle is the Government’s own creation and that 
resolute steps should be taken to prevent the ex- 
ploitation of the consumer. 

The hard facts of the case are that since July, 
1914, the retail prices of food have increased by 
60 per cent., of which advance 20 per cent. has oc- 
curred in the ten months from October, 1915, when 
the bonus was granted, to the present time. As 
compensation for this the railwaymen demand an 
addition to their weekly wages of 10 shillings. 
Such a request would be difficult to justify, but in 
labor disputes it is the custom to ask for more 
than will be cheerfully accepted 

The Prime Minister has been requested to re- 
ceive a deputation from the men’s representatives, 
but has sent an unfavorable reply. In some of the 
districts, where the railwaymen’s union is strong, 
there is a tendency to force the pace and advocate 
extreme measures, but the leaders are resolutely 
They recognize that pre- 
Any attempt 
to intimidate the Government by a stoppage of 
work would inevitably be so. The railway com- 
panies have not yet replied to the men’s demands, 
but rejection and a refusal to negotiate are not 
expected. Such an attitude would strengthen the 
case of the employes in the eyes of the public. 


opposed to such policy. 
cipitate action may prove disastrous. 


Because of the agreement which exists between 
the railway companies and the Government the 
stock market is not much influenced by question 
which in ordinary circumstances would cause vio- 
It may be said that values were 
I demands of the em- 
but those who are looking to the future of 
investment 
It is a 


business to advance wages than to 


lent fluctuations. 
quite uninfluenced by the 
ployes, 
British 


standpoint do not adopt very rosy views. 


railway securities from the 
much easier 
reduce them, and the fear is that when the railway 
systems are handed back to the companies 


the in- 
creased wages, so large a part of which is borne 
by the Government as a war expense, will remain 
a permanent factor. In that case the net earnings 
of the companies would inevitably suffer severely 
greater remuneration could be secured fo 
vices rendered to the traveling and trading 


unless 


August Incorporations 


York yew 


$500,000 - 

$7,000,000 300,000 

$5 000.000 H 2 yn 
3S, 500,000 
T0,741,550 
D5, 448,925 
O04, 
68,743,! 
66,465, 


14,046 


July Incorporations 


Incorporations of new companies in Delaware 
July, divided according to size, were: 

ipi ation Number Capita 
$10,000 or lk £170,000 
$10,001 5, OOM 
$20,001 t £50,000 I. 000 
S$50.001 to $100,000 5,000 
50,000 Tes. 3,975,000 


12,190,000 


S1OO,001 te Pas 
$250,001 to $500,000 
300), 000 


$500,001 to $1,000,000 
$1,000,001 to $5,000,000 23,000,000 


Over $5,000,000 30,000,000 


158 $98,540,000 
Three companies with no capital stated not included. 


Exchange 


Rise in Rubles ‘in Marks to New 
Reco Reasons for 
Strength of French 


Low 
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three weeks Rus- 
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=. } THE STATE OF CREDIT 
fa ° 
a } O 7 @ i } [ ¢ a New York Banking Position 
THE ANNALIST INDEX NUMBER oe <oeating ous tutions, Aversge: ore 
: — } 
———— Weekly Averages.——— —Years’ Averag’s.————~-—-—"_ | Week Ended, eet Deposits. pcre 
Sept. 2 és 1916. .. 7182.51 1916 .* 169.569 1I896.... 80.09 A pt. ©, 1916. ....000.. $3,252,000,000 $3,591,485,000 $449,096,000 
ey O15 2Q 7 = = my 1R90 09.295 1ur.  . eee 3.234.044 000 3.377 ,394,000 448,611,000 3 
sept. 4, 1915. . 158.70 1915 .*150.550 1890... . 109.20 Sept. i ee aa 554.591,000 2 814,897,000 498,877,000 17.72 
*To date. Highest on record. Phis year’s high......... 3,404.63 5,000  3,592,631,000 523,753,000 14.85 
— | _ia week ended........ April 8 Mar. 4 Jan. 29 Jan. 2 


PINANCE This year’s lov 3,178,302  3,298,13 3,000 400,344,000 11.68 


Same Week Year Same Period | n week ended. or July 22 July 22 July 8 June 10 























Last Week. last Year to Date. Last Year. oP : 
Bales of stocks, shares. } 567,723 $ 347.430 111,805,490 98,988,532 Condition of All National Banks 
, ae {High 88.07 High 78.76 igh 91.83 igh 78.79 , e : ; bia , 
Av. price of 50 stocl High S il High re. - Hi eo 4 i op dh Leans and discounts, and lega and specie, and the ratio of the latter 
‘Loew 66.27 Low 76.71 Lew 80.9] Low 58.90 4 ‘ — I wih Con 
Sales of bonds, par lue.$ 14,113,000 $17,510 500 695.118.550 $535,452,700 ems to loans and discounts of all the national banks at the time of the Con- 
Sales of bonds, par value.$14,115, $17,010,5 POI9, 115,07) ee troller’s call have been (in round millions): 
Average net vield of ten p ; ae, ; ae, Sane 30, MI 1 , Maz ’ eigen Nearest Report to June 30 
high-grade bonds... .. 1.285% 1.480% heanaydl ABI34' 1916 1916. MG. 1995 1914 1913 1912 1911 
New security issues.....$12,400,000 $1,765,000 $1] 013,050 >} O24, 792,000 Loans ¢ . 
Ref i One 2 OLE "000 30,888,000 , 72" and dis- 
) ») 7 oro - ‘oe > 9 *s46 Fa - Se 
nding ..--..-eeeees eee ees - _§ orf counts ...... $7.679 $7,606 $7,490 $6,660 $6,430 $6,143 $5,954 $0,611 
— = * or 758 17 834 7s 965 914 945 946 
POTENTIALS OF PRODUCTIVITY a 7 834790 9 
The Metal Barometer ME are dees 9.9 10.13 11.1 11.9 15.1 14.8 15.8 16.9 
End of July End of June ' 2 - 
1916. 1915. 1916. 1915. | Foreign and Domestic Exchange Rates 
U. S. Steel orders, tons.... 9,593,092 4,928,540 9,040,405 i, a“ 186 | The week's range of exchange on New York at Chicago last week was 
Daily pig iron capacity, tons. 104,374 86,776 a + irom 4O0@10¢ discount, closing at the 30¢ discount; at Boston it stood at par 
* : . _° o ‘ > 4.) +97 ~.) . 4 BEA 9’ . . . ae 1 ‘ a 3 
Pig iron production, tons... . “3,226,719 2,063,420 F22,627,172 414,004,257 | 21) week; at St. Louis it was 15@10c discount al] week, and at San Francisco 
*Month of July. +Seven months. , it was 15c premium all week. The week’s range of exchange on the principal 
Building Permits ( Bradsireet’s) foreign centres last week compares as follows: 
—-July, 148 Cities. June, 154 Cities. May, 154 Cities. - 
1916.” 1915 1916. 1915. 1916. 1915 = 
$114,400,007 $69,935,032 $96,879,914 $70,698,467 $114,181.152 $84,070,187 —Last W'k. -Prey. W'k.— —Yr. to Date.— s e Week, 1915.< 
‘ ish. Low High. ow. High. Low. High. Low. 
Alien Migration —— Bas * sb —— ; 9 . 
| J Re ccvenkeus 4.7613 4.734, 4.08% 4.50 
July. June. Jan. 1 to July 1. { . " “4 4K ; 9 6. 
1916. 1915. 1916 1910. 1916 A9ld. 4 He ’ > 06, 60.08%, 81.00 80.3714 
Inbound .... 25,035 21,504 30,764 29 598 186,999 143,320 | Switzerland oe 5.0 5.24 3.44 
Outbound ... 5,429 9 861 6.361 10,830 34,340 69. 848 H lland 41.25 40 8742 40.50 9 v2 
s ' « ‘ ~ ' at > o 4 t 
Balance 19,606 11,643 24,403 11,768 152.459 73,472 ! CABLES 
— i ; = | : asewaea 1.76% 47613 4.78 4.74 4.4 4.51 
MEASURES OF BUSINESS ACTIVITY (arts beet 90 58% 582) GOT 588. 
Bank Clearings RFs 25% TO, Ve OS SLY 
Ent “ ntr xstimated by The Ar t for test wer from complete | ~ ; < ~17 mgd “ 1¢ 0.29'4 2.30 
Lmtire ul try, t IMacler DY ine ro al t ech 0 mi} t oil lea nd a li itl ‘ is 418714 41.374 45.31% 41.00 40.75 
returns from cities representing 95.62 per cent. of the total, Percentages show Ital Shee he G40%4° 648% 6.47 6.47% 6.20 6.78 6.40 ' 
changes from preceding year. Russ Sasteusnao ae 2 WS2 30.68 22.50 ‘ 
The Last Week. D.C. The Week Before. PD. Year io Date P.c Austria ies 1230 12.1242 128.85 (15.05 
1916...... $4,958,000,000 436.6 $4,297,175,143 441.1  $160,531,606,811 +415 Cost of Money 
1915...... 3,627,600,436 +555 3,044.7 19,569 +- 50.1 115,471,955,641 D2 _ P Y te D - Week 
engi 2s revious r ate. - — 
Gross Railread Earnings ee er ae oer 20 Date mane Wer 
Phird Week Second Wee! First Wee { ¢ lan. ito New York: Week. Week. High. Low. 1915. 1914. 
n Aug n Aug n Aug fury 20. c OE EC eere 24 @3 2 @2% 6 ity 1%@2 6 @& 
4 reads 24 rouds “9 rows i road 46 roads Time loans, 60-90 dz LVS. 214@31t2 25%,@3%% 4 21% 234 @3 ‘ @18 
416 $10,046,172 $8,001,902 $10,042,617 $147,171,971 $971,772,762 Six months. ...... -J12@3% 3% @4 2 2% 3 @3% 7 @8 
ince $10,046,172 $8,001 ,902 10, LT mye & 2,76: . ~ c 
1915 8,629,527 7.042.407 8.981.778 127,759,082 810.991 297 Commercial discount: 
Ts cause 629,52 042.407 8. ] °7 759,08 10,991,22 wor _ 
. a E es ea 4-6 menths .........¢ 314 @@4 344@4%, 4% 2% %354.@3% 6 @7 
Gain or loss -+-$1,416,645 $959,495 $1,060,839 $19,412 sky $160,781,53: By Telegraph te The Annalist 
4c 36° 11.8% < 15. < 9.84. : 
16.4% 13.6% 11. 1d: 19.8 Satae alitens 
Ss . . F . 
i aaa ve ee The Car ‘upply —— gee Commercial discounts. 4 to 6 menths’ bank rates: 
of all ; wis. 1910 15 14944 194°) wie yen 4y1¢ ews yur " LED wecctaeenouun { @4': 4 @a% 4 3 3'2¢@4% T@ 8 
freieht cars.10.676 52.116 264.045 196. SN.405 SGU 128 eed bee 27,004 20, tG | ae SP 3% @4 414 @ 444 4% 5) o42@4i2 6 @WSB8 
= RO ae --..0%@41, 3%@4% 4 din 4 @4% 6 
OUR FOREIGN TRADE ‘ 
Geld Movement at the Port of New York 
Jul 
July. 10 
) : , : . . 
1916, 1915 1915. Last Previous Same Week. -——Year to Date—— 








Exports ............$446,000,000 $268,468,702 $2.92 $1.970,277,207 | Week. Week. Last Year. 1916. 1915. 
Imports ............ 183,000,000 = 145,244,737 ! 1,009,054,558 | Imports ...........6. $178,790 $489,130 $361,096 $48,428,433 $30,462,401 
. - : : aye MMPOTS: on es ccscnnccs 653.500 1,603,242 1,260,000 52,643,499 10,315,188 
. f es G3 000 $125.223,965 3 £699.85 $961 222.6 Sa , ara aia : =" 
Excess of exports. . .3263,000, 09 125,225,960 $1,498,608 , . 49 Excess of imports....*$474,710 *$1,114,112 *$898,904 *$4,215,066 $20,147,213 
] reiimin: ry aes ed , ; . : . "Exce sof @ ports. 
ox perls al m rts ai ew or? . - : . : 7s » 
: Xports. nits Impot pee ta Comparison of the Week’s Commercial Failures (Dan’s) 
1916. 191d. 191s. 1915 Week Ended Week Ended Week Ended Wee cnded Week Ended 
Week ended. Aug.26. 378,106,341 $5 71,824.0058 $73 045,854 914,508,933 | Aug. 31, 1916 ept. 2. 1915. Sept 1914. Sept. 4, 1913 Sept. 5, 1912 
From Jan. 1......1,811,273,958 919,204,052 852,054,550 733,094,377 | To- Over 1 Over To- Over To- Over To- Over 
- } al Sl) (ha a $5,000 i $5,000. BY $5,000 tal $5,000. 
WEEK'S PRICES OF BASIC COMMODIT 1ES CO 91 22 126 45 129 56 68 35 92 42 
Current Rarge Mean ean price of [PR coctnnees 78 15 84 24 84 25 49 14 75 21 
Minimum 1916. Price other ) ears. . RO sactcsane OO 22 82 32 87 37 66 19 48 13 
f Price. ly Low 1916. 91h. 1914. PCE w<eesnus 41 11 37 14 64 2% 22 6 238 6 
Copper: Lake, spot, per ib er S250 SV SOSH S017 Sissies a — . . igs ideenins ane iti a anni nema 
Cetton: Spot, middling upland, ib.. how Mw jie Bio 1ieRe WETS. 1.24 Stent ors e 00 - one - ass > 
Flemlock: Base price per 1,000 feet.24.00 68. 5 2273 22.00 24.00 " { United States. .277 @ 329 115 141 9205 (4 243 82 
Hides: Packer, No. 1, Native, ib.. “45 4 150 ae ORT S - Be errr 28 10 51 19 21 19 4 21 2 
Petroleum: Pua. crude at well, dbl.. 2.50 2.69 225 2.425 13 : { Failures by Menths 
Mg lron: Bessemer, at Piits., per tom.c1.05 1.85 “0.70 21.055 617.50 14.55 *: is 
Rubber: Up-river, fine, per tb....... «20 iam b.25 SI%5 716 sue ~~ ee ~August— lo pect ane ie Eight Months — Rel 
Silk: Raw, Itallan, chissical, per Ib.. G15 re bo 4.85 er 4.1% ‘ — : 1916. 1915. 1916. 1915. i9i¢ 
Stee} billets at Pittuburgh, per ten. .44.00 4540 2.00 R58 25.25 Number ...... 1,394 1,395 12996 15, Bi4 11,226 
ees t Olle -H, POS Biricccccccesiccce” oie oe 29 oud 2714 Liabilities ....$20,128,709 $17,733,552 $143,047,368 $225,255,990 $248,944,994 











Reserve Banks’ ‘Gold and. Discounts 





New York; Monday, September 4, 1916 THE ANNALIST 





ousands |» Pa ' ; Thousands 
i z B i JY = D 4 : 
Dollars rT or Pome fay fom ollars 
400,000 eressrensse rH} 400,000 
1 __ 350,000 


350,000 — 
300,090 ++——-300,000 
+H __ 250,000 


250,000 
——200,000 


150,000 sueseas HH tH 150,000 
ct rr ro Co Hy 
Ht HH Sccaseesauavesssasssea>=".65 ttt 100,000 


100,000 HH 3 Bee dusnaii 
50,000 rH ecceees SS —— 50,000 
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Combined Figures for the Twelve Federal Reserve 
g 


Bank Clearings Federal Reserve Bank Statement 


For the week ended Saturday. Reported by telegraph to The Annalist The consolidated state 41 Reserve Bank 
Central —Last Week — Year to Date.—————_ Change. as follows: 

ve citie 1916, 1915. 1916 1915 P: C. as 
Yor $3.,144,407 462 $2.251,925,006 $97 480,77 


305,796,421 - -13,0R% 10,503,131.947 Ls 
Lug { 


Rese 
- $65,229,005 OST 


Nev 
800 220, 970 
673,283 71,505,095 . B58, $ : 2 GAY, 646.277 f 
1916 
$25,457,000 


106,811,000 


78,091,754,211 


Gold coin ; 


1,915,000 


Minneapoli 
Philadetp] 
Richmond 
San Fran 183.7 
Total tie $652 972 $493 042,697 $235 5,502 ,02 $16,758,718.5 27.2 Total reser . S765, 862,000 
Total 10 ¢ ent , 

Other cit 


S260, 163,000 
1,699,000 


Baltimore 150,000 
Buftalo 


11.000 BS Hoo 





23.58653,000 11.5 OO0U 


Cincinnati = 950 ” : : OTR Si 39 949 97 ° tbh this 
Columbus yh 9,573 ; 70 ; TIRE 85 Y45 Gt | , P 
: ’ “64 ‘ ies from 1] 


SOOO 90,000 


Detroit 4 3 1 28,009,000 oben ys dans tet 26 ‘ : 
, { 
>. 06 000 1,3 000 


Los Angel 1.092, : ‘ eye 21 0P0 425 a + from 6 


Penver ‘ ; 19% , ) 5 04.87 > ~ ‘ 
P : peso > wy sie uri from 51 to 60 d { WH 156,000 16,785,000 
1 
1 
} 


Louisville ‘ ; over $ 
New Orle 25,186,08 = ar Log 6 | - 
Pittsburg i 57,035,176 "473,728 2 209 773 1705,010,625 m Be Ba cee ae 1) $109,934,000 $42,956,000 
Providence 7,180, 6,675,100 3 7. TU 6 ‘001,400 a Investments: 

Si. Paul ‘ 13,453, ( 10,660,419 || ; 52 nited States bond $8,037,000 13,000 
Seattle - l 3 10,880,686 W381 2 OST, BO: 14 ne-year U. S. Trea 925,000 


Washingtor = = One <po 15 > eas 4 a 
: cies eels eer hy ‘ te i | inicipé warrant A 27,060,000 13.000 


Total 14 cities S30 12083 $245,413.770 $11,217 
Total 24 cit $4,587,! 5 $3,.367,682,979 $148,226 2 4 * SAT 227 73 140 . Total earning : t 195,271,000 $75,812,000 
—— oe Federal Reserve notes—n¢ D0 20,426,000 12,941,000 
——— ame Due from F. R. bank 19,947,000 31,000 

All other resources 1,411,000 1,075,000 
Total 15,367,000 $388,274,000 


Actual Condition Sept. 2, with Change from the Previous Week. 

Banks. Trust Companies. All Members. Change 

$2,241, 767,000 $1,050,570, (0K $3,292. 357,000 + $48,435,000 

‘- 239,719,000 TULOLT OOK 315,7 
Legal t oe Ss a 4. 649,000 9,842 000 64,491,000 2 , Government : 
ae, a =e ee 5. $1 2.000 58, 072,0 ) | Member bank deposits—1 11W),625,000 312,316,000 
les? aan: eaten CS. sere 00,000 ehh, | Federal I notes—net { 11,029,000 7,670,000 
1 


6,000 : | Capital pi $55,145,000 $54,762,000 
16,0607 000 


Cash reser . ‘ 347 3, 04,051,000 LS " \ | noe 
Reserve wi ‘ 9, : 5,001,000 14 > , | Federal Reser an 
Surplus rese ¢ : 95,740,990 ” OSS. 15 ‘ i circulation ( 1,692,000 


Net demand de 2,341,402 000 2 459.000 266,000 


O54 , 42 217 | other 
Net: timne de +2 45,089,000 26,719,000 179,408,000 
National shank ei4 tio 31,357,000 ; 31. 387.000 | Total liabilities.... t $515,567,000 

*Cour la est e | s te institutions but not by national } Gold agair ne¢ 
Daily Average Loans, Deposits, and Cash Compared Bora note Habilities 
Average loans, deposits, and cash of Clearing House banks alone: and note’ llabilities 

“asa Cash “Cash res. against net « 

: epo IKeserve Loans Deposits. Reserve liabilities after setting 
21915.$2 20 ran) $2..558,958,000 $556,528,000 1911. . 5,159,000 $1,584, 109,000 $368 ,465,000 40) rold reserve against 
41915. 1,868,585,000  2,063,516,000 428,366,000 1910; . 1,257,326,70€  1,277,893,000 361,142,50 ee ee 

1914. 1,5 57,000) 1,427, 751,000 rere, ,348,8723,100 1,394,441, 700 
1913. 1,287,519,000 1,382,129,000 248,910,000 1908... 1,500,751,400 1,462,641,400 
1912. 1,382.619,060 1,292,015,000 451,114,000 1907... 1,088,597,200 1,046,455,000  268,993,6 sess items in tran WEvW Oe! 
R. banks, viz : > OK £19,947 ,000 


gregate net labilities or 


{ 


R. notes in circulation TO0.0% 





*figures affected hange to new system, 


Weekly Statements of the Twelve Federal Reserve Banks 


For the Week Ended September 1. 


Boston New York. Philadelphia. Cleveland Richmon 4. Atlanta. Chicago. 8t. Louls i Dallas. San Fran’ea 
Dist. 1. Dist. 2. Dist. 5 Dist. 4. Dist. 5. Dist 6. Dist. 7. Dist. 8 D es Dist. 11. Dist. 12 


Total gold reserve.$24,912,000 $157,254,000 $25,812,000 $25,563,000 $15,495,000- $5;283,000 $49,657,000 $8,375,000 0 $6,510,000 $11,381,000 
Total reserve 15,083.000 165,132,000 26,614,000 26,683,000 15,562,000 6,335,000 49,944,000 9,470,000 4 62,00 6,997,000 11,450,000 


Bills discounted 
and bought. 10,040,000 28,040.600 10,755,000 7,366,000 6,656,000 5,140,000 8,115,000 6,030,000 4 { 8,173,000 7,603,000 


Member. bank 
deposits, net $4,325,000 182,684,000° 31,963,000 39,252,000 14,408,000 9,256,000 76,445,000 19,387,001 ) ) 9,751,000 23,939,000 


ee fe LA , 

Traffin (2 TOTAL EAST AND WEST M 24,944 28,452 3,508 14.1 

A Traffic Gauge 5,131 60.8 74,130 39.2 189,261 100.0 Tota ’ 09,171 115,131 5,960 5.5 

66.354 37.8 175,525 100.0 
7.776 11.7 13,736 


past Lewistown Junction: EP ~ = 
oe ar ee Sees ae Discriminate 


Monti Hades Ie t q e 5 
August “al ‘ent : ‘eo? : Cent Dail verage movement month of August, 1916 ayer W ffer a car 
: ‘ é . rigage underlying ra 


3714: tot 6,105 cars 1} 
rae tal, 6,105 cars. ro I tally important mile 


Car movements on the Pennsylvania Railroad 








of 

Wii ; .. §6,67 97.4 - $8,805 100.0 

i915... .... 94,287 972° 28 86.629 100.0 Analysis of the comparative total loaded car 
Sieveane «45 24 6276 5 2176 95 movement for the above period: a 
Increase " | =e - 

WESTBOUND 1915. 1916. Cars. B.C. | F. Lisman & Co. 


28.3 Ff 71.7 100,405 100.0 situminous coal, eastbound. 46,2 47,0127 T95 1.7 Stock Kachange. 


88,896 100.0 Coke, eastbound ... 3,556 4,593 1,037 29.2 61 BROADWA Phone Rector 6130 


Increise ois ,052 11,50) 13.0 Miscellaneous, eastbound... 34,439 55,059 620 1.8 
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New York Stock Exchange Transactions 


Week Ended September 2 


Total Sales 3,567,723 


High and low prices may be for odd lots. High and low pri ces for the year are based on 100-share lots, the official unit 


Ranee Range 
for Year (915.— ————__——-for Year 1916.—— 
High. Low. High. Date. Lew Date. 
. e° 77) Aug. 29 51% Aug. 7 
** ee W745 June 29 93144 Aug. 51 
145 80 154% Jan. 4 132% Mar. 14 
** ee 1! \ ps | 14 Aug. 22 
2° i ; Apr. 28 31% July 28 
ee ‘i our \ 0 os July 31 
40), 21Yy 6 7 1114 A 30 
1, rh, i le 7 7% Auge. 30 
495 7% 37% M 14 19 July 19 
857% 33 S414 May 16 70% J 18 
74s iS 79% A oy 63 Apr. 22 
100% S714 1, S 4 Mz "sy 
* 1 J l pt Jul l 
} 
Mis J 6 Hl, 
12 June 22 93 Apr. 24 
Loe \ 9 1) Apr. 11 
19S J 1 165 Feb. J4 
65% Mar. 16 5014 June 27 
113% Jan. 26 108% Ju 17 
is J , as J s 
mo) | il 115% A 9 
175% Jan. 19 130 J 1 
118 j 26 1D la -U 
57ts J 17 D014 Apr. 22 
102 Mar. 15 98 Jan. G6 
14014 Jan t 123 June 26 
2 = Ja ; §% June 3 
5S 4 Ans 1D 45 Mar l 
3144 Feb. 19 25 Jan. 20 
25% Jan. 26 1734 July 14 
53%, Apr. 25 38% Mar. 1 
83%, Mar. 14 58 July 14 
106 Aug. 22 9914 July 13 
10 Apr. 7 56 June 3 
40% Aug. 15 315g Jan. 14 
r 88, Apr. 22 


Apr. 22 





. 96% June! 91% July 11 
7 SS May 2 841, July 13 
144 14914 June 8 130 Mar.23 
103 110) «Jan. 27 105 Feb. 28 
24% 6114 Jan. 4 44 Apr. 24 
9914 116% Jan 8 10535, Apr. 22 
109 119 May 25 115% May 5 
ne 6S Feb. 14 i, July 5 
116 133% Aug. 18 1261, Feb. 1 
19514 225 Aug. 11 188 Feb. 16 
103% 108% Aug. 28 10514 Apr. 24 
46 54 Mar. 14 42 jan, 11 
on Ww’ M 10 bb jan 10 
5 20%, July 24 11 Jan. 8 
6714 7% Apr. 10 29°, July 10 
as 74% Sep. 2 591, July 11 
4914 92% Feb. 34 77 Apr. 22 
5 8 Jan 4 3 Mar. 23 
br) 77 Jan. 3 62 Jan. 31 
9215 108% Jan. 4 100% Apr. 22 
BT 102 —Feb. 23 98, Aug. 30 
98 117% June 13 106%4 Apr. 19 
ee 74 Aug. 25 bt) July 12 
66 Aug. 22 61 July 12 

20% 1184 Jan. 3 65% July 14 
92 110 May 24 104 Tune 20 
63% % Jar a 2% Apr. 24 
6 SO Jan. lo 7214 Aug. 30 
% 35, Jan 3 1% June 27 
4614 5ho0 = Mar. 14 415 Jan. 11 
91 145 jan. 6 126 July 21 





8314 R87; June 6 83% AI 29 
118 1s! \ 16 126 Apr. 25 
23 ol g. 24 “4 Jan. 19 
64 102 May 11 95% Jan. 21 
414 14 LP 12 6 Tuly 31 
SO 100) } on 93 Feb 4 
1097 114%. | 4 1147, Ar 4 
79% S7 4 O68 Aug. 16 
108 e109 J 7 *1)04 Jan. 10 
es 121 Feb. 10 % Jan. 6 
27 31 if 11 28 Apr. 7 
53 10534 Mar. 9 6014 July 11 
oO 12 , ) e 27 
0 SO } ; 10 } 29 
54 O85 18 58 Jan. 17 
1S I 1 
74 0) . 
ea »s ) 
1iHs, mms} > «is 
275 the 7 8) 
110 { 9 a4 
1 > = " 
2g 07 : } 
‘) ‘ ~ I 20 
15 l*'4 24 
9 $ o4 
ft) 4 ‘1 pe 
bie l 
) pe \ ’ 1 
a S 1 \ } 
JH >) s ’ Bt { 
4 ; i 4 an . y 11 
23 os) J 8 8 Apr. 27 
eb hG St 14 70 Fel 2 
iStg S] 9 79 NI 10 
*45%4 ° . 7 aie 
GO io 17 68 Apr. 26 
9S 112 in, 24 10S june 15 
1% he J 4 38% Apr. 22 
> eh 1 Ww 24%, Apr o4 
45 Ww June 9 46 Apr. I 


STOCKS. 





Ad i S.csces ere eosecere 
Ady ly eoeeeeereserere 
Ad ce I Pl. ceses . eee 
A Rubt = . 
Ali old Mine 
Ali J eau Gold ] r 
4 ( . M 
\lhis-¢ M I 
Ar Y Ay i I CC} 
Amer. Agri I ¢ f 
A me } Ne 
Ame t Ne I 
AY Ci Reet Sug 
A ean Be F ( I 
\ Brake Shoe é ° 

er. Brake Shoe & ‘ I 
American Cam CO..ceeeseees 
Ame an Can Co. } 

? Car & } 

( & I pf 
COIS WE. wc cccccecsesecs 

Ame Coalyz 
Ame n Coal |} 1 
Ame n Coal Prod 
Ame! Cotton ¢ ( 
Amer Cotte ( Co. pf 
American Expre 


Hide & Le i 
llide & Leather Co 


America 


Americé 

American Ice Securities oseeee 
American Linseed Co......ee6: . 
American Linseed Co. pf.....- cece 
Amerfcan Locomotive Co....«+. 
\merican Locomotive Co. pf..... e 
American Malt Corporation..... ee 
American Malt Corporation pf..... 
Amer. Smelting & Pefining Co..... 
Amer. Smelting & Refining Co. pf. 


American Smelters pf. A 
American Smelters pf. B....ccceees 


American Snuff...... eoceccece 
American Snuff pf... ce ccccscceoe 
American Steel Foundries........ ° 
American Sugar Refining Co 
American Sugar Refining Co. pf 





American Telegraph & Cable Co. 
American Telephone & Tel 
American Tobacco Co...... 
American Tobacco Co. pf. new 
American Woolen Co. 
American. Woolen Co. of 
American Writing Paper 
American Zinc, Lead & Smelt.t 
American Zinc, Lead & Smelt. pf 
Anaconda Copper Mining Ce 
Assets Realization Co..... occcecce 
Associated Oil errs 
Atchison, Topeka & Santa Fe 
Atchison, Topeka & Santa Ie 


pf. 


Atlantic Coast Line 
Atlanvie Gulf & W. Indies S. S. Co 
Atlantic Gulf & W. Ind. S. S. Co. pf 
° 
BBALPWIN LOCO. WORKS.... 
Baldwin Locomotive Works pf.. 





ore & Ohio... 
Baltimore & Ohio pf 
Zatopilas Miningtt 
Bethlehem Stee 
Bethlehem Steel Co. pf 

Booth Fisheries . cteeneewess 
Booth Fisheries ist pf 

Brooklyn Rapid Transit C< 


1 Co 


Brooklyn Union Gas 
Brown Shoe .... : eccccoccece 
f 





Brown Shoe 

Brunswick Term. & R. R. Sec... 
Buffalo, Rochester & Pittsburgh.... 
Buffalo, Roch. & Pittsburgh pf... 
Burns Bre "s ‘ 
Burns Brothers pf 

Bu h I rm ! “7? © eee eee 
Rint , oC , 

I e & Super . 


§ ‘ 
F nm wf 
k 
| , 
rt 
i 4é 
} 
e ( ' 
op! 
Cle ( ( é 
‘leye., Cin., ¢ & S$ pi 
Cleveland & Pitts! roh+ 
Cleveland & Pitt Ff pecial..... 
Cluett, Peabody & C« 


Cluett, Peabody & Co. pf eccceses 
Caterade Weel & Iseicscescccceces 
Colorado & Southern.. seeceses 

Colerado & Seuthern ist pf....... 


. 


Amount 
Capita) 


t sted. 


Stock L 
$3,500,000 
2 750,000 
1.000.000) 
717.405.3200 
11,149,600 
Sie MP CKD 
7,500,000 


13,967,330 
oO O58 400 
Ta 4G Oo) 


1S.430,000 
"T 5F58 200 
1.405.700 
1405 


5 OU OO) 


too 


OUD 
1.552.300 
1.958.000 

41,253,300 
41 255,500 
10.000), 000) 
Meme eee 08) 
'O 553.000 
2.038.000 
10.371 G00 
3b S64 200 
20,257,100 
10,198,600 
18,009,100 
11,274,100 
12,548 300 
19,047,300 
16,750,000 
16,750,000 
25,000,000 
25,000,000 





50,108,000 
50,000,000 
16,448,800 
30,000 000 
11,000,000 

2,052,800 


» 15,708,900 


45,000,000 
45,000,000 
14,0400,000 


390,458,200 


49,242,400 
51,978,700 
4,400 
33,036,100 
12,500,000 

4,141,900 

2,414,090 
116,562,500 

9,990,000 
40,000,000 
214,923,000 
124,199,470 
O7 SSS 000 
5,839,909 
3.206, 800 











20,000,000 
20,000,008 


- 152,314,800 


60,000,000 
8,931,980 
14,862,000 
14.908 $00 
2.054000 
5.016.000 
T4520, 00 
1TS,000). 000 
6.000.000 
1 OOOO) 
7,000,090 
10,500,000 
6,000 000 
5.500.000 
1.S13,900 
0.244.600 
14,647,200 
379,200 


14.S07.600 
2 4 OO 


PTR Le 


ot 40) 


GT fw 
O6TI.S00 
202 SOO 
~ 4 456 SOO 


LO OOO O90 
7 OOO OO 


62. 795.700 





19 .GO00 


‘ TOO 


1129.00 
OOO OOD) 
£549,900 

47,056,300 

1O.0G00,000 

11,245,700 

16,965,000 
TS.c00, 000 
8,000,000 

34,235,500 

31,000,000 
8,500,000 


Last 
Dividend Paid 
Date. 


eeeeee 

Sep. 1,°16 
I m 16 
. eee 

Fune 15, ‘16 


see 
» a 

J 1D, ‘1¢ 
J lo, 16 
1g. 15, °16 


1, 
31, 

39, 16 
30, '16 
30, 16 





fuly 1,°16 
July 1,°16 
luly 1,°36 
puls 1, "15 
Mar. 1,16 
J 1,16 
July 15,’°16 
June 1,°16 
June 1,716 
July 1,716 


Aug. 15, 05 
July 20, 07 


Aug 16 
June 15, '16 
June 1,°16 


j 
July 1 
July J 
Tuly 1,’ 
July 1 

1 
3 


July 
July 3, 


16 


16 


June 1,°16 
July 15,716 
June 1,°16 
July 1,°16 
July 15, °16 
July 15, °16 
Apr. 1,’'13 
June 15, 16 


Aug. 2S, 16 


Oct. 1,°13 
July 15, °16 
June 1,°16 
Aug. 1,°16 
July 10,°16 
Jan. 1,°15 
Iuly 1,°16 
Mar. 1,°16 
Mar, 1,16 


Dec. 31, 07 


Tuly 1,°16 
July 1,°16 
Tuly 1,°16 
July 1,°16 
Trly 1,16 
Aug. 1,°14 
May 1,°16 
Feb. 15, '°16 
Feb. 15, 16 
May 15, ‘16 
Aug. 1,°16 
July 15, ’°16 
June 1,°16 
Jul 1,°16 
, 3m 
1, °16 
] lt} 
1°16 
\ 1G 
1. "te 
\ lt 
S16 
1-16 
De 3 Ae 
Feb. 15, °10 
6.°11 
S i G 
31,13 
Lug. 20) 6 
ig. LU. 

Tune 30, '16 
Sep. 1,°'10 
July 20,°16 
June 1,'16 
June 1,’°16 
Aug. 1,°16 
July 1,°16 


Per 


Cent 





+ 
” 
1% 


~2 
11 
1 
31% 
re 
M4 
1% 
1% 
j1 
1% 
1% 
2 
{1 
1% 
$5 

S10 5 
l 
| 
1? 

$2.25 
114 
13% 
l 
1% 
1% 
114 


Per. 
ied. 


eH 


aS 
wm 


SA 











Net 
Higt Low Last. Changes. 
5D m4 m4 , 
tO Y512 95 } 5, 
}ied “bed 135 l 
Mt 14 14 
Otte tr-die (4 4 
lh 1114 1’ 
7 7% 73% _ 
o ~114 ya 8 
i? 7s 79 y 
TT12 ie 7 
lel ‘ 1) ‘ itaD | _ 8 
i 
As 
“? sy 4 N&vig 7% 
‘ lin) 
‘ 1fM514 
S 197 198 
trate wl, lt 2 
113i4 111 113% 2 
O25, OO tl 
17 1714 117 
$f, 
Ln 
145 143 145 
118 : 
a j2itg nol _ # 
99 . 
12S ° 
te) 4 O%% om % 
Oo nls olly y 
81, 27%, 27% 14% 
21 20% 21% 14 
144 404 49. - A 
T%% T4% 1% -— % 
LOD 104 104% —_ 
7% 7 oe os 8 
40 St 9% 
991 524 97% 1% 
1121 12% 112% + % 
Nts 95 9 ~ dy 
&515 K&D 85 ee 
4 % 
110 ] 
119 144 
131% 
a1 *4 --* 
1084 is 
45%, 48% 45% 1y 
9742 9615 1 
2736 2613 — % 
35% 3114 35% 1% 
74% 6514 7314 SG 
86% 83% 854 — % 
70 Gi 4 
103% 1013 ‘ 
99 YSiy ee 
113 113 -— 1 
72% 68 3% 
6514 64°54 4 
80% 76 78% —2 
104%% 104% 10414 % 
S7 S445 8534 144 
73% 72% -73 » ee 
1 15% ma = ¥% 
485 180) 482 — 7 
137 135 136 1 
ee 40 ee 
, SO ee 
R74 Sr S5te = 14 
ee 1O1% 
Gow Hol, Or. - ) 
99°) 99s—s«iQ ie 
. 7 
th 
: 114% 
rel 7712 a4 2% 
109 a 
107 
” aS | av 4 
G7 4 yd G76 
itv IS 9 134 
1, rte ih ] 
ss ‘ 4 ‘é 
Ow 
v7 ar ob 
: ate 
’ 77 
1 1 
t " 
lw 
t) 
1 
? 92 ‘4 
~—'? —') bin? - 
27 ~4 14 
70 16S 1GS — 4 
18 LG 17 
l ] lg 1 
ot ot + 2 
U4 Ivy 4 “0 
4 oO + daw 2 2 
Wig 
S1% 81% 81% 1%, 
791 ad 
‘ .. 451% ‘ 
71 o97% TI 6 
108 108 10S -— } 
3% 45% 48% — % 


* - 30 - 
67144 56% 564% 4+ % 


Shares 


MK) 
lt) 
® 
yO) 
Oo 


, 44) 


arc 


161, 


000 


100 


1) 
700 


7 SAM) 


2 950 


LOU 


Lud 


2 400 
~ 300 
$900 


1K) 


200 


150 
300 


500 


2,800 


165 
O00 
bU0 


600 


ooo 


300 


500 


or 


“J 
350 


2,500 


500 
600 


200 


000 


900 


SOO 
604 


220 


500 


600 


200 


HK) 


iO 


‘ 
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ange 
7 Yoar (915.—. 


1 


53 


49% 


1 


5, 


rR 


Low. 

35 

41% 
111% 


113% 


994% 
*605 
63 
197% 
331 
7 
*6§21%4 
R 
20 
165 


106 


New York 


Range 
for Year i916. 

Date. Low. 

June 10 40 
Jan. 22 40% 
10814 
1301, 

18 
75% 

106 


54 


Jan 
May 2 
Feb. 35 


Jan. 31 


4 Mar. 16 


June 16 
Aug. 18 
June 8 


6 


Date. 


Mar. 13 
July 24 
Mar. 3 
Mar. 1 
Aug. 24 
Jan. 31 
Feb. 1 
June 28 
Aug. 5 
June 26 
Feb. 19 
Aug. 9 
Apr. 17 
Jan. 12 
Jan. 11 
Jan. 5 
Feb. 1 
Aug. 3 
July 14 
June 9 
May 17 
Apr. 20 
Mar. 18 


87g Mar. 30 


Mar. 8 
Mar. 8 
Jan. 7 
Mar. 1 
July 13 
Aug. 29 


% Mar. 25 


dan. * 
Jan 
Aug 
Sep. 
Apr 
Mar. 
Feb 


714 Jan. 
74 Jan. 


Mar 


June 


» June 


June 
Jan. 
Jan. ¢ 
July 2 


Jan. 27 
Jan. 18 


Apr. 24 
Apr. 22 
Apr. 22 
Apr. 22 


July 15 
Apr. 24 
Mar. 1 
July 5 
Apr. 22 
Apr. 24 
July 14 
Jan, 31 
Jan. 24 
July 12 
Aug. 30 
June 26 
June 26 
May + 
May 

May 


Jan. 
Jan. 
July 
Aug. o 


July 

Jan. 7 
Feb, 29 
Mar. 9 
Apr. 28 
Feb. 15 
Mar. 1 
Aug. 22 
Aug. 1 


e¢ Mar. 1 
£ Feb. 1 


June 12 
Jan. 4 
Jan. 3 
June 29 
June 9 
Sep. 1 
Mar. 14 
Apr. 3 
May 51 
Mar. 27 
Feb. 3 
Jan. 6 
Feb. -9 


6 July 19 


June 21 


21 , June 


41% 
21 
91% 
59% 
239% 
120% 
13544 


81 
68% 
1% 
131% 
67% 


118 


May 

Sep. 

Mar. 

June 12 
Jan. 18° 
Jan. 13 
June 27 
Aug. 19 
Apr. 10 
June 13 


Feb: 10 
June 7 
Aug. 24 
Jan. 28 
May 24 
May 16 


July 3 
May 10 


Mar. 9 
July 6 
Mar. 27 
Apr. 24 
Aug. 18 
Mar. 24 
Jan. 27 
July 18 
July 15 
Aug. 2 
Mar. 25 
Mar. 27 
May 25 
May 5 
Mar. 29 
May 2 
Apr. 20 
July 15 
Jan. 31 
Apr. 14 
Mar. 30 
Jan. 31 
Mar. 7 
Mar. 16 
Mar. 3 
Jan. 19 
Jan. 6 
Mar. 1 


Apr. 14 
Jan. 20 
May 10 
Apr. 28 
Feb. 1 
Jan. 18 


Stock Exchange. Transactions—Continuea 


STOCKS, 


Colorado & Southern 2d pf..ccceces 
Computing-Tab.-Record. Co....... 
te 2 a’ ae 
| ee ara Pee 
tate Callahan Min. 


Col Gas 

Consolidated 

Consol. Inters 

Continent 

Continental Can Co. pf 

Continental Insurance Co.1 

Corn Products Refining Co 

Corn Products Refining Co 

Crex Carpet C 

Cripple Creek 

Cripple Creek 

Crucible Steel 

Cruciate Bieet Ca. Whe sis: csscecesss 
an-American Sugar 

Cuban-American Sugar pf 

Cuba Cane S$ 

Cuba Cane Sugar pf. rire 

D AYTON POWER & LIGHT pf 
Deere & Co. pf 

Delaware & Hudson od 

Delaware, Lackawanna & Wester! 

Denver & Rio Grande 

Denver & Rio Grande pf 

Detroit Edison eueaars ‘ 

Detroit & Mackinac......ccccccess 

Detroit United Railway.........0..¢ 

Diamond Match 

Distillers’ Securities Corp 

Dome Minestf 

Duluth, South Shore & Atlantic.... 

Duluth, South Shore & Atlantic pf.. 

Duluth Superior Traction........ 

Du Pont Powder pf 


E ASTMAN KODAK 
Electric Storage Battery 

Erie 

Erie Ist pf 

Erie 2d pf 

Erie & Pittsburg 

JeEDERAL MINING & SMELT... 
Federal Mining & Smelting pf.. 


GENERAL bili 4S fe | 
General Chemical Co. pf........ 

General Electric 

a re ne 

General Motors pf 

Googrich (B 

Goodrich (B. F. 

Granby Consol 

Great Northern p poten ais 

Great Northern ctfs. for ore prop... 

Greene-Cananea 

| 

Gulf States Steel Ist pf 

Gulf States Steel 2d pf 


HAVANA i a ee ee ere 
Havana El. Ry., Lt. & P. pf.... 
Helme (G. 
Helme (G. 
Hocking Valley 
Homestake Mining 
yen IS CENTRAL.... 
Ingersoll-Rand 
Inspiration Consol. Copper++ 
Interbor. Con. Corp. v. t cfs....... 
Interbor. Con. Corp. new 
Interborough Consol. Corp. pf 
Interborough-Met. vot. tr. ctfs...... 
Interborough-Met. pf 
International Agricultural 
International Agricultural pf....... 
International Harvester, N. J...... 
International Harvester, N. J., pf... 
International Harvester 
International Harvester Corp. pf... 
Internat. Merc. Marine cfs. of dep.. 
Internat. Merc. Mar. pf., cfs. of dep. 
International! Nickel, vot. tr. ctfs.t.. 
International Nickel pf., vot. tr. ctfs 
International Paper Co ‘ 
International Paper Co. pf......... 
ek ee ere ° 
Iowa Central pf 


JEWEL TEA. «+ 
Jewel Tea pf 


KAN Cree, Oa. RM BM. BE. cccctce 
Kansas City Southern 

Kansas City Southern pf 

Kayser (Julius) & Co 

Kayser (Julius) & Co. 

Kelly-Springfield Tfret. .-. 

Kelly-Springfield Tire pf 

Kennecott Copper 

Keokuk & Des Moines.......-.e.+ 

Keokuk & Des Moines pf 

Kings County E. L. & Power 


LACKAW ANNA STEEL CO 
Laclede Gas Co 

Lake Erie & Western 

Lake Erie & Western pf. 

Lee Rubber & Tire 

Lehigh Valley? 

Liggett & Myers.......... > 

Liggett & Myers pf 

Long Isiandt 

Leose-Wiles Biscuit .... 

Loose- Wiles Biscuit Ist pf 

Loose-Wiles Biscuit 24 pf......... 

Laortiaré (P.) Ce@....6cceccce 

Lortfilard (P.) Co. pf...... 

Louisville & Nashville... 


seeeeeeee 


ACKAY COMPANIES. 
Mackay Companies pf......... 
Manhattan Beach ... 
Manhattan Elevated gtd 
Manhattan Shirt Co 
Manhattan Shirt Co. pf.....cscoess 


. 100,000 sh. 


Amount 
Capital 
Stock Listed. 
8,500,000 Oct. 1,°13 
9,548,500 July 10,°16 
8,703,600 Jul 1, ‘1é 
99,816,500 
2,26:3,200 
8,000,000 
5,005,000 
9 975,400 
49,777,300 
20,826,900 
2,998,500 
2.500, 000 
3,000,000 
25,000,000 
25,000.00) 
7,135,600 
7,893,800 

590,000 st 


Last 
Dividend Paid Pr 
D Pant 


Wet 
ate. Changes, 


June 15, '16 


. 50,000,000 


1.791.900 
37,S28,.500 
$2 503,000 
$2,277,000 
38,000,000 
49,778,400 
19,540,000 

2,080,000 
12,500,000 
16,965,100 
1,416,100 

1.000.000 
12,000,000 
10,000,000 

3,500,000 
16,058 S00 
19,586,200 
16,129,100 
112,578,990 
17,892,400 
16,000,900 

2,000,000 

6,000, 000 
12,000,000 


15,109,400 
15,207,309 
101,506,700 

16,555,900 
14,004,200 
60,900.090 

27,309,000 
15,000,000 


- 249,476,850 


1 500,000 
18,718,200 
4,920,500 
1,995,100 
3,980,100 
15,000,000 
15,000,000 
4,000,000 
3,964,300 
11,000,000 
25,116,000 


109,296,000 
8,469,400 
23,637,700 
182,852 sh. 
490,820 st 
£1,611,100 
24,605,900 
905,100 
7,299,900 
9,510,300 
40,000,000 
29,997,500 
40,060,000 
29,992,500 
25,619,000 
45,698,000 
37,357,900 
5,683,500 
17,442,900 
22,539,700 
1,557,300 
746,609 


12,000,000 
4,009,000 


11,301,000 
30,000,000 
21,000,000 
6,000,000 
2,450,000 
4,316,000 
3,578,200 
2,785,740 sh. 
2,600,400 
1,524,600 
15,521,200 
35,000,000 
10,700,000 
11,840.000 
11,840,000 


Jan. 15,°13 
July 15, 
June 1,’ 
Juty 15, 
June I, 


June 1,’ 


July 
June: 


June 
July 
June 
July 


60,501,700 
21,496,400 
15,582,300 
12,000,000 

8,000,000 

4,915,000 

2,000,000 
11,306,700 
11,277,400 
72,000,000 
41,380,400 


50,000,000 
5,000,000 


. 57,459,700 


5,000,000 
2,377,300 
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Range 
for Year 1915.— 


High. 
92 
103% 
68, 
5M 
10614 
1541, 
104% 
36% 
*110 
19% 
49 
126% 
136 
75 
15% 
40 
18% 


120 
170% 
5% 
6% 
54 
102 
27% 
8554 
45 
44 
57% 
112% 
25 
8 
14% 
10% 
23 
4519 
20% 
43% 
209% 
126 


66% 
102 
164 
110 
104% 
120 


26 


Lew. 
15% 
43% 
18 
35 
94% 
51 
67 
17% 


*100 


8 


24 


106 
123 


70 
4 
10% 
1%4 


86 


100 
150% 


yi 


ay 
.7 


19 
S614 
15% 
6YO% 
40% 
40 
19 


99 


1% 

7 

3 
11 
29 
11% 
29%, 


131% 
121% 


24 
85 
44 
89%, 
8114 
94% 
12% 


109 May 





20%. June 9 
46% June 9 
18% Jan. 13 
42 Jan. 13 
212% Aug. 23 
127% Mar. 3 
40% Feb. 14 
63% Jan. 3 
101 Jan. 13 
240 June lO 
120 June 6 
104% Jan. 4 
120% May 31 
25 July 5 


167 Jan. 3 
114. Mar. 14 
66% Jan. 5 
235% Jan. 3 


New York Stock Exchange Transactions—continued 


Range 
———1 ———fer Yoar 1916. 
Hign Date. 


89% May 16 
93 Jan. 3 
60% May 6 
68% May 25 

1 


129% Jan. 
105% Jan 
39% Apr. 


*130 Jan. 3 


Jan. 4 
July J 
Jan. 6 
July 6 
Jan , 
0% Jan. 15 
+% Jan. 15 
16% Ja } 


a Y Aug. 16 
0) Aug 22 
$ M 

O4 Aug. 15 
116 June 23 
&2 July 21 
140 Tune 193 


125% Mar. 20 
129% May 12 


SI! jan. 18 


113. Feb. 1 


29% Jan. 5 
971% Feb. 18 
73% Jan. 19 


116% Aug. 21 


24 Feb. 18 
9% Jan. 8S 
20% Sep 


153% Jan. 15 


111% Jan. 19 


45 Jan. 13 
90% Feb. 15 
67 June 2l 
1514 Feb 11 
25 Apr. 28 


16 May 10 


77% Jan. 10 


31 Jan. 3 


27 Jan. 6 
1375, June 7 
89% May 22 
75 Jan 3 


90% Aug. 9 


118% Jan. 4 


73% Mar. 10 
11% Jan. 7 
85 Apr. 20 
65 July 5 
31 Aug. 21 
99% July 10 
44 Jan. 15 
96% Aug. 23 
59% Jan 4 


111% Jan. 3 


15% June 16 
55 Jan. 20 
92% Feb. 7 
46 Jan. 17 
88 June 5 
98% Jan. 13 
36% Jan. 17 


111% Jan. 13 


29 = =June 30 


103 Aug. 16 
7158 Feb. 16 
101 Aug. 16 


OD Jan 1 


104% Jan 4 
132 May 16 
171% Jan 17 


6% Jan. 19 
8%, Jan. 26 


50% Aug. 22 


100% Aug. 25 


26 Feb. 21 


110% May 23 


46 Feb. 29 
52 May 19 


554 Jan 3 
114 Aug. 24 
27% Aug. 22 
G6 Jan. 7 
10. Jan. 7 
8 Jan. 7 
17% June2S8 


71 June 9 


109% May 25 


94 May 17 


1838 July 25 


13% June 21 


122 Apr. 3 


68% June 22 


Lew. Date. 
57% Mar. 3 
78 Apr. 22 
42, Mar. 2 
50% Jan. 31 
102% Jan. 3 
SS% June 28 
89% June28 
33 Aug. 3 


#105 Apr. 22 


4 Mar. 1 
5% July 21 
144% July 3 
116% Apr. 24 


150 Aug. 18 
72 6d 13 
3% AI 25 
10 Ar ; 
4 ep 1 

4 5 : 


o21% Aug 


4S Sep ye 
6OS% Mar. 1 
109 Jan. 3 
SO14 A 31 
130 Jan. 24 
118 Aug. 11 
}24 June 30 


19% Apr. 22 
92 Jan. 14 
60% Apr. 22 
112 Feb. 9 
23% Jan. 21 
5% July 
15 Jan. 31 
118 July 14 


100% Apr. 22 


33 Apr. 17 
79 May 1 
50 Apr. 11 
9% May 12 
25 Apr. 28 


"115 Aug. 8 


57 Apr. 26 
26 May 9 
20 =—Apr. 12 
114 Mar. 1 
84% Feb. 25 
65% Apr. 26 
70 Feb. 28 


108% Sep. Z 


69'. Apr. 19 


© July 20 
83 Jan. 7 
53. May 6 
11% Jan 3 
90 June 6 
321%, Apr. 25 
93% Jan. 4 
55% Aug. 31 

100% May 5 

S Mar. 14 
43% Apr. 19 
9) Mar. 27 
3814 July 11 
78 Feb. 17 
88 Jan. 26 
22% Apr. 24 
100 Mar. 8 
2514 July 28 


14 Aug. 25 
1H, July 11 
93%, Feb. 10 
12% July 14 
98% Aug. 17 
115 Jan. 31 
159% May 10 


2% Mar. 22 


3% May 25 
ae Apr. 22 
954% Mar. 9 
20 June 23 


75% Jan. 31 
41% Feb. 19 
41% Feb. 71 


12 June 26 
1067, June 26 
ae July 17 
1% Apr. 15 
2% Apr. 14 


2 Apr. 14 
1544 May 18 
16 May 4 
40 May. 9 
14 Apr. 22 
SAK Apr 24 
168% Mar. 1 
25 June 28 
24 July 11 
37 July 14 
91% Apr. 18 
146 Jan. 29 
106 Feb. 2 
94% Apr. 22 
115% Mar. 29 
18 Apr. 24 
56 Apr. 24 
Si) Mar. 10 
85 Aug. 23 
119% Sep. 1 
109 Apr. 27 
22% July 26 
177% June 27 
181 June 27 
6% Feb. 14 
120° June 7 
58% Jan. 31 


Ameoust 

STOCKS, Capital 
Stock Listed. 
Maxwell Motors......- cvcesescesce 12,982,600 
Maxwell Motors Ist pf.....+.++ee++ 13,482,400 
Maxwell Motors 2d pf... .cseeceess 10,804,100 
May Department Stores......+«« 15,000,000 
f 7,260,000 


May Department Stores pf......++«.« 
Mexican Petroleum 


Mexican Petroleum pf.......eeee¢. 
Miami Coppertftf..... 

Michigan Central......cseccecees 
Minneapolis & St. Louis........++++ 


Minneapolis & St. Louis trust certs. 


Minneapolis & St. Louis pf.... 

Minn., St. Paul & S. S. Marie....... 
Minn., St. Paul & S. S. Marie pf.... 
Minn., St. P. M. leased line.. 





Missouri, Kansas er 
Missouri, Ka : Texas pf...ece 
Missouri Pacific. ....scccecesses 
Missouri Pacific tr. ctf ‘een euwe 
Missouri Pacific, when issued...... 
Missouri Pacific pf., when issued.. 
Moline Plow Ist pf.....ccccccccece 
Montana Power peneoneneeeeseas 
Montana Power pf... .cccccccceces 
Montgomery Ward & Co. pf....+++. 
Morris & Essext....ccsccoccsccceces 
YASH., CHAT. & ST. LOUIS ..... 
N National Biscuit Co.......eee. 
National Biscuit Co. pf.......eeee. 
National Cloak & Sult.....scccees 
Nationa! Cloak & Suit pf........... 


Nat. Enameling & Stamping Co.... 
Nat. Enameling & Stamping Co. pf.. 


35,526,500 
10,588,100 





3,807,600 
12,154,800 

1,079,900 
25,206,800 
12,603,400 
11,176,840 
63,300,300 
13,000,000 
34,528, 900 
$1S.583.600 


7,500,000 
29,633,390 
9,700,000 
5.000.000 
15,000,000 


16,000,000 
29,236,000 
34,804,500 
12,000,000 

4,850,000 
15,591 S00 
8,546,600 


ee DO. cen acieandud 20,750,009 
National Lead Co. pf misieagbeseas 24,463,600 
National Rys. of Mexico Ist pf..... 28,831,000 
National Rys. of Mexico 2d pf....124,571,400 
Nevada Con. Copper Co.ttt........ 9,997,285 
New York Air Brake. ......cccccecs 10,000,000 
Sia Ware Comes. so ic sckeciscesns 172,188,200 
New York, Chicago & St. Louls.... 14,000,000 


New York, Chicago & St. L. Ist pf.. 
New York, Chicago & St. L. 2d pf.. 
DE 0 6 0 666.800066000% 
FO TOS. BON Bhs caccescenscese 
New York, Lackawanna & Western. 


5,000,000 
11,000,000 
7,000,000 
10,000,000 
10,000,000 


New York, New Haven & Hartford. 157,117,900 


New York, Ontario & Western..... 
BUOUEGE APOUMCMOEM cccccccccccecee 
Ee I 6 oc ccest6beeeus 
Nortolk & Weaterm pf... cccccecses 
North American... ceeccecsecee 
PERSE GOETES on sc cccccccccssces 
Northern Ohio Traction & Light.... 
BONEN DUGIIES 6 6.68 cttnsedeonuecs 
Northw -stern Telegrapht.........- 
Ore DOMINION... cece coccces 

Ontario Silver Mining...... 
PABST BREWING pf..... cccceces 

Pacific Coast ......<.6 eoccccee 
Pe MEE, oh ecaceeneweeeuaus 
Pacific Mail pf., sub. rcts.......... 
Pacific Telephone & Telegraph..... 
Pacific Telephone & Telegraph pf... 
Pennsylvania Railroadt............ 
People’s Gas, Chicago......... ée 
Peemia G Masta. occ cccccceccccs 
Pettibone-Mulliken .......ccccccece 
Pettibone-Mulliken Ist pf.......... 
PU CTs ot 06 4cs seen eeheen 
Pitts., Cin., Chi. & St. Louis....... 
Pitts., Cin., Chi. & St. Louis pf..... 
Pittsburgh Coai Co. of N. J........ 
Pittsburgh Coal of N. J. pf...... 


Pitts. Coal Co. of N. J. cfs. of dep 
Pitts. Coal Co. of N. J. pf.cfs. of dep. 
Pittsburgh, Fort Wayne & Chicago. 


es ly ER are 
Pressed Steel Car Co.....cccccess 
Pressed Steel Car Co. pf.........-. 
Public Service Corp., N. J..ccccosss 
Pullman Co iceewee 
UICKSILVER  ..cccccccccccces 
GEO OE. 00.060 80644Ke6ee 


RAIL War STEEL SPRING CO.. 
Railway Steel Spring Co. pf.... 
Ray Consolidated Coppertt.. 


Reading? 


See We... tccnadepesaeeaas 
Reading 2d pf.t cocseoseve 
Republic Iron & Steel Co.......e6- 
Republie Iron & Steel Co. pf....... 
memtmems TR. TE. Bhs oc ccccvcccccceuss 
T. LOUIS. &€ SAN FRAN........ 
St. Louis & San Fran. Ist pf 
St. Louis & San Fran. 2d pf........ 
St. Louls & San Francisco, w. 1..... 
St. Louis Southwestern......... ee 
St. Louls Southwestern pf........ 
ee FEY EAMG. occ ctacacteseacus 
Demnears AW EAOG OC... dcccécccacs 
Sears, Rovbuck & Co......cccseces 
Sears, Roebuck & Co. pf........... 
Shattuck Arizona Coppertt........ 
Sloss-Sheffield Steel & Iron....... 
Sloss-Sheffield Steel & Iron pf..... 
South Por’ Rico Sugar. ...0.cccsee 
South Porto Rico Sugar pf......... 


Southern Pacific.... 
Southern Pacific tr. ctfs........... 
Southern Railway..........ee. ese 


og | | a 
BtsmGare BARE «-cccccccctvocecee 


Standard Milling: pl... cccccccececs 
GROOT OO. cdc cccvecccacescoes 
BimGebate? Ge. BOs cs ccccecsccoccese 
ENNESSEE COPPER... ....¢+.- 
BORE CW. oc ccc cto nstesccciccées 


Texas Pacific 


Texas Pacific Land Trust......... 
Third Avenue. .....ccccccccesecsss 16,572,200 * 


‘ 
~- 


« 


272.677, 900 


58,113,900 
16,000,000 


118,286,000 


23 000,000 
29,779,700 
27,055,000 

9,000,000 


247,998,400 


2,500,000 
7,333,825 
15,000,000 
2,000,000 
7,000,000 
1,000,000 





$2,000,000 


499,265,700 


38,495,100 
10,000,000 

6,912,800 

1,614,000 
42,943,000 
37,595,800 
29,916,100 

$,181,390 
24,652,000 

3,471,400 
26,039,900 
19,734,285 
10,500,000 
12.500,000 
12.500,000 
25,000,000 





. . 120,000,000 


5,708,700 
4,291,300 


13,500,000 
13,500,000 
15,771,790 
70,000,000 
28 000,000 
42 O00G00 
27,352,000 
25,000,000 
9,057,600 
1,369,400 
544,400 
2,442,500 





16,356,200 
19,893,700 
6,865,300 
1,739,600 
60,000,000 
8,000,000 
1,784,450 
10,900,000 
6,700,000 
3,371,000 
3,739,000 


1,796,300 
73,843,900 
45,088,800 
4,690,000 
6,488,000 
30,000,000 
10.965,000 
5,000,000 
36,999,000 


3,166,300 


Last 
Dividend Pald 
Date. 


July 1,'16 
June 1,'16 
July 1,°16 
Aug. 30, 13 
July 1,’°16 
Aug. 15, 16 
July 29, ’°16 
July 15, ’04 


Jan. 15,°10 
Apr. 15, 16 
Apr. 15, 16 
July 1,°16 


June 1,'16 
July 1,°16 
July 1,°16 
July 1,°16 
July 1,°16 
Aug. 1,°16 
July 15 

May 31, ’'16 
June 1,716 
July 15, '05 
June 30, 16 
June 30, 16 
June 15, °16 
Feb. 10,13 
June 30, 16 
June 23, 16 
Aus. 1,°16 
Mar. 1,13 
Mar. 1,'16 


Oct. 16, "11 
July 1,'16 
Sep. 30,13 
July 24, 16 
Jan. 1,°14 
June 19, 16 
Aug. 19, 16 
July 1,°16 
July 15, °16 
June 15, "16 
Aug. 1,716 
July 1,°16 


June 39, 16 
Dec. 20, 02 


June 15, 16 
May 1,°15 
Dec. 1,°90 
July 15, ’°16 
May 31,°16 
May 25,16 


July 1,716 
Aug. 1,°16 
Jan. 25, °16 
July 25, 16 
July 25,°16 
July 1,°16 
June 1,°16 
Dec. 16, °14 
May 24.’16 
June 30, 16 
Aug. 15, °16 


May §8,’01 
May 20,'13 
June 20, '16 
June 30, 16 
Aug. 10, '16 
June &,'16 
July 13, °16 
July 1,'16 
Jan. 15, 08 


May 15,'14 
Aug. 15, '16 
July 1,°16 
July 20, °16 
Sep. 1,°10 
July 1,°16 
July 1,°16 
July 1,°16 
July 1,°16 
Oet. 15,°14 
Aug. 15, "15 
Aug. 15, 16 
June 1,°16 
June 1,°16 
Apr. 15,16 
June 30, 16 


eeeeee 


July 1,' 


Pr) & ooo eee 
% BOWL 


~ 





©OO8: 


2.28 


te to 


io 


> &. OO‘: 


Net 
High. Lew. Last. Changes. 
S414 81 8316 — % 
86% 85 85 — 1% 
5544 54 55 —l1 
G1 6014 61 + % 
on se 107 oe 
105 101%, 108 — % 
91% 91% 91% - M% 
305% 53% 35 — 
<< “a P 
4% 47 4% =— % 
. ee v72 ee 








122% 122 22 - 4 
135% 1351 M3512 $35 
; ‘ 72 
Og 314 31g _ 8 
10 10 10 14 
$14 314 34 1 
14 3% 34 1 
ww oo 38 1g 
19 iS iS 145 
ae ae 9S 
921%, 91% 913 ra 
116 115 15 > 
aa ° 1i2 
80% 80% 80% % 
140 . 
119 ° 
ee as 127% ae 
76% 75% ° 76 ae 
109 109 109 
25 23% 257% 1% 
95 95 95 ” 
65 64% 65 — &% 
113 113 113 — 15% 
ee eo 24 
Se os | ae 5% 
20% 18% 20% + % 
137 134 135 — % 
104% 102%, 104 — % 
% 
- 114 
13 
1% 
701 
61% 6% 6% % 
RD 
, ‘ 65 
28 257% 27% 1% 
95 95 95 — 4 
37 
, ‘ 96% 
DO 551g 55% 16 
ae 1021 ‘ 
9 9 9 2 
43% 
° ° 0 
39%4 s9 39 A 
$144 
oe a 95 
Pe! 2815 2814 1% 
° ma" 1038 
27 26 26 1% 
100% 10016 10014 4 
od oe FLO} ee 
983%, 98 98 1 
54 51 53 li, 
101% 1013 101% ‘ 
13144 130 130 
166%, 164%, 164% 2% 
3 
dle 
1% 
1% 
v1 
\% 
5 
8% 
65% 
16 155% 16 4 
16 
° ‘ 40 
1514 15% 153 % 
t7% 37% 7% 1% 
101%, 202% 207 4 
1 125 125 1 
SOS 274% pas 1% 
47 47 47 
ee oe 965 ‘ 
191 179 179 5 
115 115 115 
99 95% 95 1%, 
244 
GS% 
ae 85 
126% 119% 123 — 4 
ee 110 
3s 23 838 —2% 
194% 191 194% + 1% 
os oe 193 ee 
11% 10% 10% — 1% 
. os 322 : 

















New York, Monday, September 4, 1916 TH E ANNALIST 
New York Stock. Exchange Transactions—continuea 


Amouat Cast 
—_— STOCKS. Capita’ Dividens Paid “ s Net 
High. Date. Lew. Bate. Stock Listed. Date. Cc ted ; - Changes. 


47 Aug. 28 45% Aug. 29 Tobacco ProductS......secccsess++ 16,000,000 
109% Mar. 16 July 14 Tobacco Products pf.......-+e-.+++ %,000,000 
7% June 21 Apr. 26 Toledo, St. Louis & Western....-.-- 2,434,100 o 
5% June 21 May 22 Toledo, St. L. & W., cfs. of dep...... 7,565,900 : 5 : os ee 
13%, June 21 Feb. 15 Toledo, St. Louis & Western pf...... 2,117,600 é >, “11 f Z 31 oes 3 
li May 23 Feb. 10 Toledo, St. L. & W. pf., cfs. of dep.. 7,882,400 - gl, Qu, 100 
98 May 22 Mar.24 Twin City Rapid Transit........... 22,000,000 16 i% 97% 100 
ae ny ee aseekes Twin City Rapid Transit pf........ 3,000,000 
106 May 23 Jan. 12 NDERWOOD TYPEWRITER.. 8,500,000 , 16 } i ° 00 
118 Aug. 10 Jan. 28 Underwood Typewriter pf 5 ly 1,'16 12, 117 100 
8% Mar. 20 May 9 Union Bag & Paper Co.......... : 2 60 
48%, Aug. 2 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 % 12 ae 7 {1 1,900 
1457, Aug.23 29% Apr. 22 Union Pacific 227,291.00 ° i 3 377 92,989 
8# Jan. 28 ‘ Sep. 1 Union Pacific pf. .ccccccccccescees DHAIBS , - "4 ; 625 
64 Mar. 2 5 Aug. 9 United Cigar Manufacturers........ 18,104,000 g. 1,°16 ty i oe 
Til May > Mar. i4 United Cigar Manufacturers pf..... 5,000,000 . "16 1%, 614 j 3! ; 50 
1055, Aug. $ Feb. § United Cigar GteteG......<.cceccisse 27,153,880 5 I 0 98% 98% 3 1,000 
IX) Mar. Feb. 10 United Cigar Stores pf 4,526,540 June 15,16 ¥, ; 2 ‘ ; 
1631; June : 6 Jan. ol United Fruit Co . 48,179,600 July 15, 2 37 1 12.400 
21% Jan. ; May 9 United Rallways Investment Co... 20,400,000 } Li, 9Y, 1 600 
59%, Jan. : June 23 United Rallways Investment Co. pf. 15,000,000 . 10, '07 ; ‘ 8} ! 100 
2642 Mar. 15% Jan. 3 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 : ea ‘ % «: 1,200 
4% July : % Feb. 5 U. S. Cast Iron Pipe & Fy. Ce pf.. 12,106,300 of 51 25 525 ; 200 
49%, Apr. 2s > Aug. 2 United States Express 10,000,000 ay 31,1 : : Py. 
170% Apr. 6 July 123 OU. S. Industria! Alcohol........... 12,000,000 : 73 Ly 24 27,400 
14 Jan. L “ July 11 UW. S. Industrial Alcohol pf «++. 6,000,000 5, 16 103 103 + 27 100 
49 Feb. : June 27 U. S. Realty & Improvement...... 16.162,800 ; "15 ; =" a 
3% Jan. June 1 U.S. Reduction & Refining........ . 5,918,800 ; 100 
4 Jan. % Aug. 2 U. S. Reduction & Refining pf..... 3,945,800 ; me LY i : - ; 
OWS Aug. 7% Mar. 1 United States Rubber Co 36,000,000 July 31,°1 : ; 700 
112 Apr. ig Feb. 5 United States Rubber Co. Ist pf.... 59,717,800 : l 1107 v2 } , 650 
os Réwene ond jnbaes United States Rubber Co. 2 1,476,500 July 31, 16 f : za 
80% June 245 June 27 U. S. Smelting, Ref. & } + 9,905,900 y 45, °15 $ a} = 11,600 
O34 Apr. June 20 U. S. Smelting, Ref. & Mining pf.+.. 2,278,000 July 15,°15 87° 5 a) 300 
9933 Aug. 2: 79% Mar. 1 United States Steel Corporation... DOS, 4952 P 9, °16 %5 2 M57. 2 0,800 
118%; Aug. 5 May 3 United ! s tates Steel Corporation pf. 560,514,100 f 1% 1] 17> 4 1255 
&6% Feb. 1 74% July 14 16,244,900 
20%, Feb. é 3% June 1 15,707,500 ibatd 
51 Jan. 17 Apr. 24 VIRGINTA-CAROLINA CHEM... 27,984,400 Feb. 15, *1: ‘ $ 1.200 
112 Jan. Apr. 22 Virginia-Carolina Chem. pf.... 20,011,900 July 15, °16 | tO, / 100 
6245 Jan. July 27 —‘- Virginia Iron, Coal & Coke.... ... 9,073,600 : i 
Jan. 20 45% July 20 Virginia Rallway & Power......... 11,949,500 20, "1! 47 100 
6 Jan. 7 Mar. 10 Vulcan Detinning . «cece 2,000,000 
May 5 May 25 Vulean Detinning pf.......+e+e-+. 1,500,000 


17 Jan. 3 3% July 14 7JABASH 43,553 FOO 
d234 July 3 5 Mar. 1 Wabash pf. A $6,200, 000 
82%5 Jan. 15 Apr. 22 Wabash pf. B pew aS,7 723,800 
35 ©6Jan. 17 2315 May 15 Wells Fargo Express PO 67.300 
3444 Mar. 2 24'4 Feb. 28 Western Maryland .......2..+.+++ 49,429,200 
51 Junel3 Mar. Western Maryland pf weeeee-s 10,000,000 
967, May 2 8 Mar. Western Union Telegraph 99,778,000 
Aug. 22 ag May Westinghouse Air Brake} 19,638,450 
71% Mar. 15 52%, July Westinghouse E. 52,94 5,010 
79 Mar. 15 Apr. lif Westinghouse Ff. & M. Is Ficcce 08,100 
265 Aug.3 225 Mar. 17 Weyman-Bruton 4,600,000 
118% May 17 Jan. ; Weyman-Bruion pf $300,000 
6 July “4 Jan. 2 Wheeling & Lake Erie 20,000,000 
18% July 5 Apr. 2 Wheeling & Lake Erie tst pf 4,986,900 
7% July | 3 Jan. Wheeling & Lake Erie 2d pf 11,995,500 sees 
814% June ! 3°y Sep. Willys-Overlandt 20,998,475 Aut "if } £5%, t hy GO,700 
117) s June 5 : Mar. 2 Willys-Overland pf............2--- 14,869,300 July "16 10-5 3 a) 
5G July 20 3 Apr. If Wisconsin Central . 16,147,900 ae £9 ; VF =%% 900 
13914 May 12 f Jan. 5 Woolworth (F. W. 50,000,000 June 1, 14 135 BOA 1K) 
124% June € June 2 Woolworth (F. W.) Co. pf 133,000,000 Juls "1 pe . 
Aug. 2! July 1: Worthington Pump 7,456,600 ; 200 
98% Aug. 25 { July i: Worthington Pump pf. A 2 cui July ; , } dO" : 2 213 
607, Aug. 29 5234 July 1 Worthington Pump pf. B... ‘ os t ‘ 900 
Note. —Highest and lowest prices of the year are based usually on sales of 10 shares Where prices are 
asterisk **). ?*Par $50. {Par $25. ++Par $26. tiPar $10. +?*+Par$5 §The rates shown in the table include extra 
American Coal Producis, 7% in stock; American Smelting & Refining, 1% extra; American Zinc, Lead & Smelting, & in st ym Gas, 1% extra: B 
Superior Copper, $10 extra; Bush Terminal, 244% extra; Chandler Motor, 4% extra; Centra) Leather, 1%; Chino Coppés t te ed, 4% extra 
count of accumulated dividends; Eastman Kodak, 74°. extra; Ingersoll-Rand Company, also 0% in stock; Lee Rubber Tire evad: nsolidated Copper 


extra; Norfolk & Western, 1% extra; Republic Iron & Steel preferred, 2% extra on account of back dividends; 
$1.50 extra **Includi tl entra! Railroad sito 








Rasee 
fer Year 1$i6. 


22 (WO 
100 


> 
) 


1 
5 ea 


ed for tha mot ey are marked an 


or ape 2 j follow: American Coal, 


South Porto Rico 


20% in cash and 18% in common stock; Studebaker Corperation, 1% extra, and Utah Copper, 
o- 


FiSpecial dividends on liquidation were paid as follows: Pacific Mail, $25, Nov. 1: United States Express, 2%, 


———————SS — — — . —— 


rado, and Wyoming some i ovement in th ps is Jol Perri ierai R . ‘ran. 
Trade Brisk, Reserve aotee. 4. 4 -ecapeaecapicanelbalmminaas a 


Were it net for the serious and unsettled cendition mE 
Agents Find of the controversy between railroads and their employes setae de ; “oo wl yar = ig: | is 
labor conditions might be said to be Satisfactory. ‘a . stating eence Of Fus report 
Continued from Page 28 Fe - 5 tr Nort > -o grr one: poe tine Mines sien : 
D. C. Wills, Federal Reserve Agent, Cleveland: BTR agg naoediiieaies occ Be oe por 
and farm hei 7° © Persistent reports of Se HANGES respecting business and agricultural con there is a ca er 10,000,000 to 2,60R 000 bushele. 
trary manner in Which employes are making, demands ditions in District 4, in so far as being signif one ca bestia in unakthetaciany ak ae 
and regulating their own tours are being heard on cant, are few compared with thirty days ago. ttle ase - the tast mont taonat Senate 
every hard. This bas made manulacturers cautious Im the tron and steel trade the principel changes that ndica end toward in reased pres ] ai 
about extending their business unduly, lest they be have eccurred since last month's report have been in , F . 
unable to keep er secure enough. help to carry out thei: the line of higher values and increasing pressure for 
centracts. High wages are causing much shifting o! deliveries W. F. Ramse deral Reserve Agent, Dallas: 
employs from @ne place to another. The greatest preblem of ali the manufacturers in the HE usual mer dullness incident to all li: 
Dry goods Merchants expect a good Fall business, district is the probiem of laber. Some are experiment- T rigs on et ss ea pane pts 
but, due to the unprecedentedly high prices ef mer- ing with negro laborers, who are being brought here - thirty A 3 bony a e~ rd feit on . he 
chandise, are buying cautiously. Conservative mer- in considerable numbers trom the South wii’ Sida: tell de Yg oe eae 3 cn —— a re 8 
chants feel that present conditions cannot be permanent Colections are reported good, and little evidence of in the situation excep th : pclae cesivnc egs3 ange 
be any distress is found. Many who a month or twe ago betct 3 - pt that in some sections of the dis- 
: - : trict tack of ra bs Causing alarm, particularly among 
were rather uncertain of the future now speak quite the cattle % 
— confidently Labor conditions are satisfactory, and statisti nas 


and that sooner or later an adjustment of prices will 
necesser 


i . i a less unemployn im the district ar Ste ne 
Richard L. Austin, Federal Reserve Agent, Phila ©: 00, Ween: Cateidh hina dates, Cities — Len be ae on er wages 
angie: ' industrial conditi Saag ee ANKING opinion as to cenditions varies, with European wa 3 ; 
eee tat. aa pout reccnarigec onl eat banks in agricultural sections somewhat ge ey 
tions being maintained at as high a rate as the hot on tgs 9 A pe Preecppagy vein Tae + -ncgy cn, Edward T. Brow Deputy Chairman of the Board, 
weather and shortage of Isher and materials will permit and are now about one-half of 1 per cent. lower. Money 
rachel ~ seems to be in generous supply * ¢ © Ygabor con- J I ~ : vie 
Charles M. Sawyer, Federal Reserve Agent, Kan- tinuesa well employed. Fall business, to a large extent I i : district; and 
sas City: depends upon the results of the crops, and in this dis- not t ked let-up in general 
ONTINUED high temperatures, with almost total ab trict, when the prices are considered, the farmers 
C ld receive a satisfactory return 


no essential change 


Atlanta 


are largel 
‘ 5 sho 
sence of ~cessary rains, during the past thirty days a 
have ge nerally interfered with the previously favorable ; : witions are hardly 1 
agricultural prospect Latest obtainable reports indi William McC. Martin, Federal Reserve Agent, St. ‘ 
cate that the corn crep in Kansas, Dklahoma, and Mis- Lewis: 
as r ser usiv ‘ 4 ‘ ¥ 7 . - a . 
souri has been seriously damaged. In Nebraska, Colo HE distribution of merchandise, both wholesale and 
= oS = retail, remains at a high level throughout the 


tire district. Sal d lecti ti . tis- 
SANDERSON & PORTER. resenting ine openn - ge — 


factory, 


ENGINEERS outlook for Fall business in all lines seems to be 


‘ entirety favorable. In general, it may be said that the 
Chicago New York San Francisco usual seasonablé lull in Dusiness has been less notice- 
92 W. Adams St. 6&2 William Street Nevada Bank Building @bie this year than tor a number of years past. 


Snows an in 


McCrory Stores Corporation 
7% Cumulative Preferred Stock 
Merrill, Lynch & Company 


ers New York Stock Exchange 
Seren Wall St Penobscot Building 
New York Detroit 
Tek amen Rector 6070, 
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present position and probable 
stock market, it is important 
to take cognizance of the fact that, prior to the 
acute stage of the railroad crisis now happily or 
otherwise brought to an end by the passage of the 
eight-hour law, prices had shown a clear tendency 
to rise despite the admitted severe damage to the 
crops and despite the railroad strike talk, which 
was a retarding influence even before people 
began to doubt their first judgment that a strike 
would be avoided. 

The proofs from several sources that industrial 
activity is practically assured for an indefinite 
period and the cessation, or at all events great 
reduction, in foreign liquidation were 
among the most potent of the forces 
which served to turn prices upward and 
to create a more hopeful market feeling 


sy determine the 
tendency of the 


Bullish 
Factors 


than had existed for a considerable period. Those 
factors still exert their influence. The great ease 
with which the $250,000,000 British loan was 


floated reinforced previous inferences in respect to 
the lightening of European liquidation, for it 
showed with what great facility Great Britain’s 
holdings of American securities can be utilized as 
collateral. To have sold $250,000,000 of stocks 
and bonds here within any very brief period would 
have caused a market upheaval. The underwrit- 
ing, public subscription, and payment of the entire 
$250,000,000 were accomplished within a fortnight 
and with no incommoding of either the security or 
the money market. A thing so easily 
done again, and there is 


Stocks—Transactions— Bonds 


Week Ended Sept. 
STOCKS, SHARES 


done can be 


now less reason than 


















1916. 1915 *1915 

Monday mi 761,204 , 
Tuesday < 603,048 975. 409 
Wednesday ..... O64 576 671,168 311,089 
Thursday ....... 847,200 656.553 219,907 
EN scccceeee 703,684 iN6,794 280,480 
Saturday 276,890 169,163 106,339 
Total week 3,567,723 3,347,930 1.193.834 
Year to date 111,805,490 9S.YSS.552 58. 470.063 

BONDS, PAR VALUE 

Monday ...... : 37.500 ; 
Muesday «..ccce: 3.460.500 $1,677,500 
Wednesday ..... T91,500 1,394,000 
Thursday ....... 7,500 3.450 500 1,320,120 
Friday 37! SOO 2,461,000 1,241,000 
Saturday 1. 195,500 1,009, 500 698,000 


$6 230,620 
303,181,420 


Total week $14,113,000 $17. 570.500 
Year to dat oN, 11S 035.452. 700 


*Stock Exchange closed in 1914 
BONDS, PAR VALUE 


bond transactions 


1915: 


oO 


last 


In detail week's 
with the same week in 


compare 











Sept. 2,°16. Sept. 4, °15. Chance. 
R. R. and misc.. $8,907,400 $17,162,000 
Government .... 4,798,600 36,500 
State ..... seees poseces 11,000 , 
Dn ntécocdeces 407,000 301,000 + 106,000 
Total all... ..$14,113,000 $17,510,500 - —$3:; 395,500 


ever to fear that Europe’s holdings of our securi- 
ties will be forced upon the American market. 

So far as the tide of industrial activity is con- 
cerned it is still seen to be running full. Manu- 
facturers who can undertake to deliver goods at 
any early date are the exception instead of the 
rule, and the prospects that trade will remain very 
good for the balance of the year are better than 
ever 

It would appear, then, that the way was open 
for a resumption of the effective exertion of the 


favorable market factors which were temporarily 


offset by the railroad labor crisis. 
A Complex But the situation is not quite as 
Situation simple as that, for the reason that 


these favorable market factors have 
been complicated by the means adopted to avert 
the tie-up of the railroads. One of the foremost 
of the country’s bankers said privately to his asso- 
ciates last after Congress had decided to 
pass the eight-hour law, that it was the worst 
thing which had happened to business within his 
recollection. But he saw the chance of political re- 
action, and here again was an offset, for, so far 
as high banking sentiment influences the course of 
business, and more particularly of the stock mar- 
ket, it would be favorably affected by the spread 
of the belief that political disapproval would be 
visited upon those who brought about the passage 
of wage-fixing legislation under the threat of a 
country-wide strike. A majority of those in the 
financial community who are powerful in forming 
its look upon such legislation as per- 
nicious and more in its implications than in its 
direct and immediate effect upon the financial 
position of the railroads which will be called upon 
the larger wage burden if the law is 
offsetting factor enters, for 
felt in important Wall Street 


week, 


opinion 


to assume 
upheld. 
much 


Again an 


confidence is 


quarters that the eight-hour law will be declared 
unconstitutional. 

There is another group of financial opinions 
which reaches a favorable conclusion concerning 


the ultimate of the railroad crisis 
through which the country has passed, and by an 
entirely different line of reasoning. In these circles 
the upholding of the eight-hour law is 
assumed, but it is argued that this increase in rail- 
ng cost has been imposed by the public 
0 conspicuously that the public is 
to attempt to escape the logical conse- 
will in due course grant the railroads 


consequences 


probable 


road operat 
so clearly and 
not likely 
quences but 


the necessary relief by rate increases, if no other 
way is feasible. And there is seen in the forces 
which will bring about this result a new element 


of strength for the railroads in that they are 
likely to lead to the railroad problem being con- 
whole instead of its several elements 
being considered separately, and often witheut the 
co-ordination which is essential to the regulation 
of public utilities in a manner fair to those who 
use them and to those whose capital is invested in 
them. Such an outcome would make railroad securi- 
ties better investments than they have ever been. 

It seems possible, therefore, that a sufficiently 


sidered as a 


sum total of the railroad situation, particularly 


in view of the roads’ current 


The very large earnings, to prevent 
Fundamental the status of the railroads 
Influence proving any serious drag on 

the influence to be exerted by 
the very favorable industrial situation. Were 
all wages to be raised in a short space as the 


wages of railroad engine and train men are 
being raised there would undoubtedly -be 
serious dislocations in the industrial world, 
but nothing of that sort is within the range of 
early probability. Meanwhile the fact remains 
that business is very good and is likely to 
stay so. That reaches the very fundamentals 
of security values. 





Stray Thoughts 


TEEL common might have reached par be- 

fore this, and in doing so put a large num- 
ber of people in position to say, “I told you 
so,” were it not for the fact that there is not 
a single stockholder who could not sell out at 
a little this side of 100 and make a profit. 


Sosa te inquiries for huge quanti- 
ties of copper appear suddenly in the 
market, bringing about an advance in the mar- 
ket price, then vanish. Afterward it is ex- 
plained that they were not filled because of 
the sin price of the metal. In the meantime 
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as needed. To Shrewd borrowers have almost made their own 
of trading it terms with some banks by threatening to go RACTICALLY all the active issues suffered Bar ‘ the Government 
Allies circulated elsewhere if a low rate were not offered them. last week from the oppressive effect of the ven 22, optional after 
in order to pay pe te ak ese railroad situation; the most notable exceptions be- per cent., and the 
that they place. Q* Friday $250,000,00, less 1 per cent. WAS ing found in the International Mercantile Marine ‘South ported that a con- 
paid to J. P. Morgan & Co. on account of 4145 Russian 514s and 644s, and New York City Wale loan is still lodged 
been pulling to- the British loan. That day call money rose j..yes. Baltimore & Ohio 4s sold off from 90% to Issue New South Wales 

of them have been one-half of 1 per cent. It had often in the past 89%, Burlington joints from 98 to 97%, St. Paul nonwealth of Au 
- : ice neh mor n half as >} y y Tork = ie a as smeac ag larm@e s 
that a move is risen a eee ee eee er eee New York 44s from 101 to 100%, Erie generals from 72%» to imes as large as 
or a few hours the’ is becoming accustomed to its bigness. 71, and so on through the list. ictoris Jueensland, and more 
i i ) — in " , é ; . thar w York State. It has 
0 ge pRage rae NOUGH money in- the shape of checks The Russian 6'4-.per cent. credit sold up from hi i “8 + aan 
2 i money 1 1@€ Snape oOo enec f - and < abt 26,- 

=* 2 ° — - e ‘d hice. dhe ieee aa Clearing 100% to 100%, and the 5% per cent. Internal Rus- 7 spi ee ag 

7 5 asse 1rougn 1e@ N F c ‘ ° , seif-sup ing. 
aver jamps P ‘ one ‘ ; sian loan—which was offered freely the previous ' teins 
hasten to sell the House om Saturday to pay off the entire na- week at 298 to 305 ld to 23° . 
. » 1.2 . . eek at 2% 0 sUo—SOold u vod, and 
by a switch. The tional debt of the United States, with enough = ; a — ” 3 P 

” orga . Effect eased off again to 330. This extraordi- rey = : —— d 
is the advance over to make a number of multi-millionaires. ; Stocks aa, ages onds 
k f of War nary movement was due to the advance . 
brokers have o _ —_ , Ba News in exchange caused by the entrance of WE? RAILROADS 
selected for that TRADER sold stocks short on Thursday ” 


on the theory that the public was wrong 
in believing there would not be a railroad 


tumania into the war on the side of the Net. Same Day 
Allies’ and the possibility of the opening of the Ch’ge. Last Yr 
‘ “ ae 3osporus fo export of Ssh yhez ‘ . rn 71.98 
that.in spite of strike. He found himself very wrong Friday Bosporus for-the export-of Russian whest. : = 3 : 
‘ ne market i Jew Yor etary Se os y ) 1.07 4: 72.08 

which this country ™orning, covered and went long, and before The market mm New York City issues, which i ' 3 7 
been harder than the day was over found that he was very usually enjoys considerable activity and strength Aus. 3 as —- oe Fie 
money on their de- “Tong again. He is convinced now of the , # few days prior to tax day, responded rather ig. 3 79.01 } 28 71 5 

expansion in indus- truth of the old saying in Wall Street that a ¢@rlier than usual this year, owing partly to the 8.27 4 671 

a x > p - 2 . : a 44 all 

with it a rise in in- Strike is a very poor thing on which to play 


. quiet absorption that has been going on during the 
past nine months and partly to the announcement rWE? ‘ DUSTRIALS 
that the syndieate which purchased the last 414 ite aa ¥% 00 mo 3 


per cent. issue had been closed. The long 414s Ane 29 5.12 88 83 


reached a 4 per cent. basis for the first time in ne $79 $3 83 
many months, though the 4s have been selling at a , 5.78 + 99 82.2 


last week ranged the market. 
banks which are ata 
part of their de- TEEL sold ex-dividend on Friday. The 
on such rates. The afternoon before a valiant effort was 
i ‘ o get the price to par. It got to 99%, . ‘ Lug 
ong ace at igen and high, and “tg fuither. With the "100 to 100% for some time. Ordinarily the 4s sell . . 4.77 1.01 82 
for loans, and coming of Friday the stock was automatically 


on a lower yield on account of their carrying a ss 5.47 + 70 -832 
- relatively smaller premium and also because they 
Reserve Banks. removed 214 points from that goal. . P ‘ 1€} 


enjoy a better state of digestion. é 


28 ‘ 


COMBINEI E—FIFTY STOCKS 
The general municipal market continued quiet, et 


bed 1 . . 
f an Equity though by no means stagnant. Indications are that 


the Summer dullness has broken, and dealers are 
1916 ee predicting an active Fall. There is 
Municipal still, however, a great dearth of new 
Sales offerings and a general desire to stock 
. nok up when “ the right thing comes along. and ty Issues 
Cleveland sold last week $842,000 short 414s on a . err pe 


| 4.16 basis; Lawrence, Mass., an issue of 7% years O15 9} 
Preferred |— | ; 1915. #1913 


average 4s, on a 3.87 basis; Rhode Island State 29 (0 Holid 


Corr 


$149,000 fifty-year 4s on a 3.79 basis; Spokane, 
Washington, $300,000 eleven-year 414s on a 4.20 
basis; Miami, Fla., $253,000 5s on a 4.78 basis. 
These prices, compared with prices of the same 
municipalities obtained a year ago, show, in most 
cases, slight advances. 

The Canadian market is in suspense, awaiting 


‘ . KS \ AN A S—BONDS 
the announcement of the internal war loan. The S!O¢ \ND LOW BONT 
assumption is that it will be $50,000,000 fifteen- »INDUST ge ALS 
- , "Le . riign OW 
year 5s at 98, though the Hon. M. T. White and hi inca a ‘3.07 Mar. 87.00 Apr 
advisers will not commit themselves to any pre 91° 1.97 Oct. 51.85 Feb. 
dictions. Mr. White is reserving his decision till 191 1.68 Jan. 48.48 July 
(.0S Jan 50.27 June 
14.50 Sep. 61.74 Fet 


1.76 June 54.74 Sep 


the last moment. Hardly any issues were sold in 
Canada this week that are especially attractive in 
this market. Peterboro, Ont., got a 5.35 basis for 
$196,000 Serial 5s, while the other loans reported Sear Be ge 
were all small. Canadian provincial financing, it 1916. .! 87.49 June 86.19 Apr. 
is believed, is.through with for the time being. ‘ 87.62 Nov. 81.51 June 
When the Legislatures begin to meet again in the 3.3 89 42 Feb. 81:42 Dec. 
late Fall and Winter they will probably authorize 92.31 Jan. 80.40 Dec 
some new issues. 

Mercantile Marine Common and Preferred Recently. the London County and. Westminster 
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The Relative Strength 
of the Warring Nations 


is indicated on the new War 
Map of Europe and Asia we 
have had prepared for us. 
Every investor interested i 
the securities of the belliger- 
ents will find this map of 
value, as it provides accurate 
information as to the geo- 
graphical and financiad 
strength of each of the Central 
and Allied Powers. A copy 
of this map will be sent on 
request. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


Philadeiphis Buffale 
Baltimore 


Chicago 
Bosioa 
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ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock BKuxchange 














F. H. Deacon & Co. 


Members Toronto Stock Exchange 
Dealers in 


CANADIAN STOCKS AND 
BONDS 


Inquiries invited 


97 Bay Street 


"C.F. Childs & Co. 


Capital $500,000—Inc. 
SPEC 


Toronto 











IALISTS IN 


United States Government | 


and Territorial Bonds 


208 Se. I. Salle St. 
CHICAGO 
0. H. FUERTH 
14 Wall St. New York. 
"Phone Rector 8480 
South American and Foreign 


12@ Breadway 
NEW FORE 


_— 

















Government, Railway and 
Public Utility Securities. 
a a 
Municipal acd Public Utility 
Bonde 
NESBITT, THOMSON & CO. 
LAMITED 


INVESTMENT BANKERS 
MONTREAL, _QuK : NAMILTON, ONT. 
"$100,000 Province of Alberta 

53 of 1920 
Yielding 5% % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Erchange 
61 BROADWAY, NEW YORK. 
el. Rector 5688. 


oe ‘Term Canadian 
Municipals 


BOUGHT—SOLD-QLOTED 
Inguirles Invited 


BARR & SCHMELTZER, 


14 Wall Street. Telephone, Rector 2928 


Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 
Tel. John 41685. 
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are given. 


York. 


Centributions te this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
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UNITED STATES AND TERRITORIES 


—Bid for— —Offered—— 
At By At By 
U. S. 2s, reg. 1930.......- Q.J 5 Harvey Fisk & Sons.. 99% Robinson & Co. 
Do coupon, 1900 Qs = -» 100 «©=Harvey Fisk & Sons, 
CU. S. 33, reg. 1908-18....Q.F 100% Robinson & Co........ 101% Robinson & Co. 
Do eoupon, 1908-18 Q.F 100% eo £; i  eescees . 101% Harvey Fisk & Sons. 
Do conver. reg. 3x, 1916-46. 10142 Harvey Fisk & Sens... 102 = 
Do coupon, 1916-46 101! - ee 182 = 
U. S. 4s, reg. 1925 Or 110% Folsom & Adams..... 110% ee 
Do coupon. 1925... --@. ¥ 110% Harvey Fisk & Sons.. 111 Folsom & Adams. 
Pan. Canal 2s,reg. 16- 36. QF he 40 oe 90% = 
Do coupon 1916-36......Q.F %* - 100 Harvey Fisk & Sons. 
Pan. Canal 2s, reg."18-238.Q.N 9 «-. 100 = 
Do coupon... --QN 99% aid «- 100 - 
Pan. Canal 3s, reg. "61..Q.M lu Folsom & Adams... 1063 «6Folsom & Adams. 
Do coupon, 1961...... Q.M Ke Harvey Fisk & Sons.. 163 Harvey Fisk & Sons. 
Hawaii 4s... - Var. 10114 Folsom & Adams..... 108 Folsom & Adams, 
Phil. Land pur. 4s, °14-34.Q.F 101% : esse eccccese 
Do Imp’t. 43, 1906 Q.F wi, e- eccccsee ° 
Porto Rican 48....sesee. Var. 101% j“ = # | | —— eeecse overs 
FOREIGN, Including Notes 
—Bid for— —Offered— 
At By At By 
Am. For. Sec. 5s, Aug., 1919. 977, Bull & Eldredg 981, Bull & Eldredge, 
Argentine 68, 1917 mm r_—(‘<C C2 MH iCSC—lt tts 191 = 
Do 6s, 1920. we ee. ~~ i  ;°»&£S6enee LOOM, na 
Do (d notes) Feb. . 1917... Bis 97% . 
Do 6s, 1016. lis - = —=———isC aha 100% ee 
Austrian Govt 40-5 
(Fourth War Loa: ye) 
kronen) ... ° eececses eoccseeedsl 20) =©Zimmermann&Forshay 
Do 7T-yr Ses (Treasury 
notes.) (1,000 kronen) ' ¢ @6enense i 66n6ne0 $125.50 = 
Cuban Internal 5s of 1965.. ™ Mill & Co 9% Miller & Co 
Do External 5s, 1944. os #43;%*9 == fesétdwosees 99% ee 
Do External 5s, UN U6 9GLS ee 
Do External 44s, 1949 SOY 
Do Treasury 6s, 1018 — © wstsedeeehen 100 ee 
German 70V 5s (Fourth 
War Loan,) (1,000 marks) ... sw wenenee ..$180 Zimmermanné&!l'orshay 
Do 4'os, (Treasury notes,) 
(1,000 marks) ......-see0e $176.50 oe 
Do 4%, (1,000 marks) . .$165 ee 
Do 3'4s (1,000 marks $145 ad 
Hungarian Govt. I®@yr. 543s, 
(Treasury notes,) (1,000 
kronen) S120 “ 
Do Gs, (Fourth War Loan,) 
(1,000 kronen) ‘ $125 
Do Treasury notes, 
(1,000 m.) . ceeentes .. $182.50 “ 
Prus. 3% consols, (1,000 m.) hedieeee ¢udeamenle $10 o 
Italian Government 6s, 1916.. [0 Bull & Eldredge 161 Bull & Eldredge, 
Norway 6s, Oct. 1916 Ie oa - 01 an 
me es GR, Bbecccceckac SS }§;%*“ i #&«&} Qs IR “ 
Do Gs, Feb., 1923.........-. 106 . 107% “ 
Royal Hungartan Go 3% 
Treasury Notes —_ ithbnte’, aan $187.50 Zimm’mn & Forshay. 
Russian Gov. 6&8, 1919 wm Ss. P L arkin & Co 11% S. P. Larkin & Co, 
Do 5i4s, 1926 325 = coos SR 
Os oni nnetanses low’, Lull & Eldredge...... 101 «Bull & Eldredge 
Switzerland 59, 1918......... 2% eae 99% me 
Do 5s, March, 1200 Se —© 8. ahead 2, = 
tPtus interest from July 1. tAnd acerued interest from April 1 


CANADIAN ISSUES, Including Notes 


—Bid for— 


At By At By 
Alberta Ss, 1925....... .. 8 Hirsch, Lilienthal&Co. 97% Hirsch, Lilienthal&Co. 
Alberta, Prov. of #s, 1994. 94 - La) 
British Col. 4%s, 1925 rad 98 “ 
Gas. Gm, GHB. oacccccccsca 9% = 98 = 
De Sa, 1981......ccc..-.0e. S Bull @ Eldredge...... 99% Salomon Bros. & Huts, 
Edmonton School 5a, °54 ®% Hirsch, LiltenthaléCe. % Hirsch, LilienthaléCo. 
Manitoba 5s, 1920............ Pe wa yer, ” 
Maisonneuve 68, 1918 ” DO% . 
Gates. Be... Milivcccccscceces ue ~ 101 sas 
Quebec 5s, 120 99% Bull & Eldredge,..... www, Bul & Eldredge. 
Quebec, Jacq. Cartier 5s,°31 8 #£Didrichsen & Ca. eee detcbese 
Saskatchewan is, 1920 97% Hirsch, Lilienthal&Co. 98% Hirsch, Lilienthal&Co 
Toronto 4',9, 15 95% od 97 ee 
Vancouver 4148, 1924 bt kd eo bad ee 
Victoria 4743, 1924. 92 ee bs) - 
STATE 
—Bid for— — Offered — 
At By At By 
Cal. Direct Ollie: = 4m, 1981-09 .cc 8 ss caccedcs * § coannese 390 W. R. Compton Co. 
Idaho Irrigation 6s, 1928 ace nw . aerioae 28 Didrichsen & Co 
New York 4%s, 1963-4 115 anfield & Bro........ 115% Canfield & Bro. 
Do 4%S, 19Gd. 2... cee ec enes 109% it ane 108% = 
De Gis. Basee Term., "%.. MR “*--- + éeccece 108% ? 
ee OE. ics eseacaecs 104 J icmdiliia 105 “ 
RS oo aa dead 108'% “ dieonkie 104% “ 
Do 4440, 1928. .....ccceeeeAO eccoes.-°S.90 Colgate, Parker & Co. 
Do 48, 1960-B2...ccccesceces . 105% Canfield & Broszsc0e2: 106%. Canfield & Bro. 


Do 4s, 1908-62.... 


fare beeeree 


105% 


% ereceses 105% a 


——Offered— 


or) 








Canadian 
Gevernment and Municipal 


Bonds 


To yield 5% to 6% 


Send for August Circuler E-30 


W ood, Gundy &Co. 
14 Wall St.. New York 
Teronte Moatres! Leadon 











H Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 


of Canadian Condi- 
tions sent on request. 
Lewis Building, 


Mentreal, Canada. 


wre Se ee ee 








OSLER & HAMMOND 


Members Toronte Stock Exchange 
Canadian 
Investment Securities 


21 Jordan Street, Torento 


Canada Bond 
Corporation, Limited 
69 Yonge St. - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Selicited 


Russian Covceninent 


Bonds 
To yield about 9% 


ana when exchange returns n rma 
your priactpal increase oben 
There is a broad and active market @ 
all times in this issue 

Circular sent wpon request 


R. G. WHITTEMORE & CO. 


Established 1301 


40 Exchange Pi., N. Y. 


Thornton Davidson Company 
Members Monéreal Steck Exchaage 
PRIVATE WIRES NEW YORK & TORONTO 


Orders Execu uted on Ali Markets 





will 





421-422 Transportation Building, 


Mientotet, Qos. 


MONTREAL 
Burnett, Porteous & Co. 


Member Mentreal Steck Exchange. 
We spectalize in 
CANADIAN ISSUES 


nen aro Sohcited 

















HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence tnvited. 
4 COLBOENE ST.. TORONTO. 

















Argentine Government Internal 
5% Lean 1909 


SUTRO BROS. & CO. 


120 Broadway, New York 
Members of New York Stock Exchange. 
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| Railroad Co. 


Bonds of 


all Issues. 








Annalist Open Ma Market 

















Bonds 








Redmond s.€o. 


33 Pine St. New York 














CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 


43 Exchange Place 


NEW YORK LONDON 


TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent o equest 


A. E. AMES & CO. 


TORONTO, CANADA 
Investment Bankers Established 1889 


Canadian Municipal Bente. 
Our experience gai ned in thirty 
years as dealers in ¢ a 3 
ment and Municipal 
times at the disposal of i 
We solicit. cerrespondence 


HANSON BROS. 


Establish 
164 St. James Street, iaineel Can. 
— 


—— CANADIAN - 
'GOVERNMENT_ ISSUES’ 


Particulars, on Request. 


W. Sturgis Macomber 
The Canadian Specialist 
. 7528 Hanover 35 Wall St. 


























A. A. WILSON & CO. 


Member Montreal Stock Exchange 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 











Middendorf, Williams & Co., Ine. 
INVESTMENT SECURITIES 


New York 
31 Pine St. 


Baltimore, Md. 
Equitable Bidg. 
Inquiries solicited. 


SEPTEMBER BOOKLET 
Containing inf r 
Canadiab lavestment Securities 

Copy < 
ROYAL SECUR'TIES CORPORATION, 
LIMITED 


Montreal, Canada 


ings 


Nicol, Ford & Company | 
Incorporated 
Municipal & Corporation Bonds 
Ford Building, Detroit, Mich. 


TOUSAW, HART & ANDERSON 


Members Montreal Stock Exchange 


6 St. Sacrament St., 


Inquiries and - correspondence 
Invited Seen Investors. 











Saskatchewan tick Bonds 
to yield 61/4 % 


H. O'HARA & CO., 


Members 7 


Si 
Royal Bank Bldg., ¥ 





| Toron to, Ont. 








EDWIN k. CASE 


Herbert H. Case, Manager 
New Jersey Securities 
18 Ex i 





Montreal, Can. | 














3 change Place, Jersey City 
FELEPHONE 161 and 752 Jerseys City j 





MUNICIPAL, Etc., Including Notes 


—Offered— 


Allegheny Co. (Pa 


1934-5-6 ... 
Amer. For. S 
Anglo-French Loar 
Baltimore (Md.)_ re; 
Butler Co., (O.) Br 
1917-24 re: 
Cabell Co. (W. Va 
1946-36 
California State 
Clay Co. (Arti 
Dist. Sl4s, 1924-33 


Cordele (Ga.) Imp 


| Columbia Co. (Ohi 


1917-21 
Cypress Cr 

Cos. Ark emeee 
Dallas (Tex.)School 4s, ’ 
Davie (N. C.) Road 5s, 
Dunmore (Penn.) Imp 
1940-45 
Dyersburg (Tenn 
1918-1921 a can ed 
Sssex County 4s, 1926-49.... i100 
jalveston (Tex ) Municip 

5s, 1924-56 . sce deb tiekseel 
Greenville (Tex.) Sewer 5s, 

1930-1935 sat 
Grenada Co. (Miss) Road 5s, 
1926-41 ore ° 
Harlan Co. (Ky.) R. & B. is, 
1922-1940. oben eeeeen 
Houston (Tex.) Sewer 4%, 


) Street 5 


J.S.Rippel&Co., New'x 


E 
< 


Jackson ( Miss.) ref. Gs, 1926. 
Kansas City ws, 1918-20 
King Co. Wash. Road 5s, 
La Salle, (N au 
works 4.70 p 
Los Angeles, Cal., 
‘24, 41gs. 
Los Angeles 
Lunenburg ¢ 
Marlin (Tex.) 4%s, 1956.. 
Minneapolis (Minn.) Seri 
4s, 1931-46... ° oe oe 
Montgomery Co. (O.) Emerg. 
44s, 1925-30 oda 
Montgomery(Ala.) ref.4s,'37 
New Rochelle Fire, 4s 


New Orleans (La.) Imp 


5. Bache & Co.. 


~ Weil, Roth & 
N. Y. City +%s 100% Cont eld & ; . 4 Canfield & Br 
Do 4%s, 1963. “ 
Do 414s, 1957 
Do 4s, 1957-8-9 
Do 6s, Sept., 
Nutley 4% s, 1946. 
Pinellas (Fla.) R 
ae 
Philippine Ry. ist 4s, 
Pulaski Co. (Ky.) R 
414s, 1921-235 
St. Louis 4s, 1928-29 
Do 4%s, 1935 t0<5s6 SO 
Spokane (Wash.) Bridge 44s 
1917-26 ‘ 
Do 4%s, 1927-36 
Trinidad (Col.) W 
Ss, 1932-22 
Trenton (N. J.) 68, 
Tupelo (Miss.) Pav 
Troy (N. Y.) 4 
Unit. K. of G. B 
Vicksburg (Miss 
Do Waterworks 5s, 1954 


.S.Rippel & ¢ 


Weil, Re 


> 101: % Harry F. Stix, St. L. 
Steinberg & Co., St.L 


Waterbury (Conn.) 4< 1958, 
registered . 

Villiams Ce 
1920-25 

Zanesville 

ae See. oreo 0000s see whe aoe 
Do 1932 ; jan ant coccce.» 4,10 


74.00 
- 94.05 


* Basis. 


PUBLIC UTILITIES 
-——Rid for— — -Offereda— 
At By At By 

albany South. ist 5s, 1989.MS 90 Redmond & Co... . ® Redmond & C 
Adirondack El. P. Ist Ss, ’62 ... 98% Leonard Snider & 
Ala. Power Ist 5s, 146...... 95 Gennes Reit h&Co.... 95% Michaelis & Co 
Am. Power & L. 6s, 1921.... 99% J. A. Clark & Co..... 100 J. A. Clark & 
Am. Power & L. deb. ts, 2016 2 Kiely & Horton....... 95 Kiely & Hortor 
Allentown Gas 5s, 1924 -. 101%-John J. Levenson ‘ zs : 
Am. Railways 5s, 1917 *hillips & Co., Phila. 
American Cities 5-Gs, 1919 John D. Curtis & Co.. 
Am. Pub. Utilities 5s, 1942 George Reith & Co... ‘ ese 
Amer. P. 8S. Ist Lien 6s, 1942 9714 N. W. Halsey & Co... N. W. Halse; 
Am, W. W. & E. Ss, 1934 7 Michaelis Michaelis & 
Appalachian Power Ist 5s,'41 Kiely & $ Kiely & Hortor 
Asheville P. & L. Ist s. f. is, 

1942 ‘ ssepecccce 88 Rania & Ce. 

Atlanta Gas L. John J. a 
Atlantic A. B. gen. 5s, °31. % W. A. C. Ewen 101% 

Do imp. 5s, mi 
Aurora-Elgin 5s, 1041 
Auburn Gas 5s, 1927 — 
<< Aiken 5s, 1955...... 
iafewy BR. “ $5918... A 
Beth. Cons. Gas 3%, '24.AO 
Belleville Gas & Elec. 5s, 1922 és 
Bell Tel. of Canada 5s, 1925. 97% Bigélow & Co 9R% Bigelow & Co. 
Birm. Ry. & Lt. 44s, 'S4..AO. 90% Miller & Co........... 91% Miller .& Co 

Do gen. €s,.1957...... .. MN. 2 . ~ cocccccoscs 100 7 


John D. Curtis 


Redmond & 


ist 58, 


A. B. Leach & Co.... 99 A. B. Leach & Co 
John J. Levenson..... John J. Levenson. 
Redmond & Co 71 George Reith & Co 
Stone & Webster...... 
Phillips & Co., Phila. 





100 Share Lots 
Odd Lots 
Invecting 


Trading 


RTSHORNE 
PICABIA 


Rector 4590 











HENRY & COMPANY 


York Stock Exchange 
York Cotton Exchange 
e—Equitable Bldg., 

20 panies 


ches—West End, N. & 
ited. 





ARGEL & Co. 

ew York Stock Exchange 

Boston Stock Exchange 
ago Stock Exchange 


aaah Securities 


Pine Street, 
New York 


CHICAGO 








New Jersey 
Investment Securities 
js RIPPEL & COMPANY 


reet, Newark, N. J. 


252 Mulberry. 





ORATION STOCKS 
AND BONDS 


LUDAY @ COMPANY 


imenu'’s Bank Building 
LOUIS, MO. 


} 


IGVHA 





N itional Bk. of Cuba 
Portland Ry., Lt. & Pr. 
MILLER & CO. 


~ Philadelphia and 
Exchanges. 
New York City, 











Louis Securities 
Steinberg & Company 


Stock Exchange 
300 Broadway 
ST. LOUIS 








Bord ‘ ndensed Milk Com. 
Ame! k Note Com. & Pfd. 

Rept D Na lway & Lt. Com. & Pfd. 
Wilson & Company Pfd. 


John Burnham & Co. 


Wire to All Markets, 
. Rector 9876. New York, 


N T. STEELE 
FFALO, N. Y. 


STS IN LOCAL SE- 
A4ND BANK STOCKS 


JOHN S. PRIMROSE 
I stment Securities 
<change Building 
60 Beaver St., 
New York 


Russian Rubles 5s, 1926 


Peoples Gas Light & Coke 6s,’43 
S. P. LARKIN & CO., 


43 Exchange P1., New York. 
6423 Hanover 


DETROIT SECURITIES 
KERN & KILETS 


Members 
or® Con. Stock Exchange. 
46> Beard of Trade. 
Uerrespeedence Solicited. 
864 Pemebycet Boliding. Detroit. 


(OUOSR ENED TANNA 


GURARGTT AD RER ON NET 
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Eaten CURB TRANSACTIONS 








Bush Terminal 4s 
Pittsburg Cinn. Chi. & 


Transactions Six Days 


Industrials, Olls. Mining. Bonds, 
Mon. wees. 72,170 59,467 259,895 $349,000 





Annalist Open Market 




















St. Louis 3 “Ys & 4s a :, — Tues, .... 61,894 72,197 299,260 300,000 
Toledo Walhonding Bonds Bonds Pics oor it tones sw 








Vy. & Ohio 4s PUBLIC UTILITIES—Continued ee ere 


















































H h & B tt rT —Bid for— —Offerea— _ 
artshorne attelle At B) At By High. Low se 
200 Am. Dr. Syn. 12% 12% 12%+ 4% 
25 BRCAD STREET Billing Gas Co. 5s, 1937 98 John J. Levenson...cs ee baadaate 37,750 *Aetna Ex... 12 10% 10% — 1% 
. Bloomington & N. Ry. Ele 1,630 Am. Int. C., 
ew Yor t ; 5 a0 > 
N k City & Heating 5s, 27 - 6 Phillips & Co Phila. .. esccccce ($50 pald).. 53 51 7% % 
- - ————— | Blue Ridge Ele 53, Unst. 400 Br.-am. Tob 
1940 ; ona a a — . e Ord. as. - sad —~ 
Do Stamped 997 “ 100% Michaelis & Co 3,500 Br. Am. Tob 
We Recommend for Investment » Stamp oreecceace : _ ———— ord bearer ) 9 0 : 
. Bridgeport Gas Lt s, 1952. 96% J ‘e aevenson.... ° Sendak foe a ee . 
° . 990 *Butler Ch 3 2 1 
First Fa ne ame Boston & Wor. Ry. #* 1923 38 Burgess, Lang & Co... 93 Burgess, Lang & Co 800 Can N. G. ( : : . 2 7 bd 
7 ky ne B’klyn C. R. R. Ist 5s, '41.JJ 101% W. A. C. Ewer sua ale ppaeuaes ([—ie BaP s - “+ % 
. Se e 1 - > ir » , : > arki . Co ‘a 9 pis 
6% Preferred Stock Breadway Surf. Se, 1004..... M% 5. P. Larkin & Co.... MB% SB. FP. Larkin & ¢ 200 Corp. R. & H. 4% 4% 4% «. 
of the y & jth Aves. 5s, ‘43. v7 Ww A. ¢ Ewen..cecce 100 W. A. C. Ewen 100 Char. Iron.. 514 514 5 oe 
United Lig ht & yn Heights 1st 5s, '41.A0 95 : soccce 101 T 50 Char. L, pf.. 6% 6% 61% 
B’lyn,B.B.&W.E.A1st5s,'17..A0 99 ie ‘ wton 6,300 Chevrolet M..199 182 is2 —8 
Railways Co Do gen. 53, 1933 AO 97 as 100 W. A. C. Ewe 200 Curtiss A., c 
° 1 Ts oop , ¢ © oe QT or se , tf on o a 
Diversification of service and breadth B’klyn City & N.1st Ss, *39.JJ we ti } - = a8 15 ae ao 
of territory afford every opportunity for Bklyn, Q. Co.&Sub. 1st 5s,°41 97% H. N. Whits 100 % | 5,246 Driggs-S...... 95 65 75 20 
oe Soames growth of this Company's Do cons, 58, 1841.....e0. ee 098% a 95 “ 100 Edm. & J 40 +0 40 ee 
Bend for circulars Bklyn. Union Ferry ctfs ' ‘ .«. 1% Didrichsen & Co 100 Edm.&J.,mf... 95%: 95%) 95% ae 
end for reulars, a - ‘ a ‘ “ 00: 1 . 86 : , thee 5,185 *Elec. Gum.. 1 2 ; y 
Brooklyn Ur gE ist 56, ' 1 AH N. Whitney & Sons 101 W. A. C. Ewen E : 7 s 3 ° 
Lamarche & Coady Brooklyn Boro. Gas 1st 5s,'38. 971 . oon neneease pn Emerson P. Ms 8% 9 oe 
“ 800 Falls ¢ 
Do gen’l 5s, 1945 che: a oa Saleeeeens a —— a. S fF SF 
14 Wall Street, New York Brooklyn Un. Gas 1st 5s, '45 106 “ caliper : —_ = er B.C. 40% 89 = BH — 1% 
Ruffalo City Gas 5s, 1948 22% flat John J. Levenson, 24 flat John J. Levenson d Jp papeten <li a i% *” 
net aust aed dn a ae a oo eer 600 "Gas, W.&W. 44 424% 42% — & 
Buffalo Gen. El. Ist 5s, _— N. ¥ ney & Sons --+ coe M 1,300 H. & B.C. C. 38 37 A+ 
if 22 reorge Reith & C 24% teith & Cx " ’ 
4 2245 George Reith & Co 24% George Reith & Co 173 H. Sug. C. pf. 96 95% %2%— % 


Buffalo City Gas 1st 5 ° i eee : 
a o “ “ rapes — dhe bie ins 
932.. 102 , :<26. 900 Hall Signal.. 10 % M+ % 


Buffalo Crosstown 5s, 



































SECURI I IES Burlington Gas & L. 5s, John J. Levenson.... ° ° nae 100 Hal! Sig. pf.. 21% 21% 21% 
Burlington Ry. & L. 5s, George Reith & Co... & George Reith & Co 200 Hartman Cp.. 71 71 7 1% 
We solicit your inquiries. Butte Elec, P. 1st 5s, Kiely & Horton....., 100% Kiely & Horton 42,550 *#I. C. Ch. C. 36 1 35 +3 
Cape Breton Elec., 1st 5s, "3: 37 «Stone & Webster . 9 Stone & Webster 10,210 *}Jop. Ore Sp 
GILMAN & CLUCAS Canton-Akron cons. 5s, 1933, 92 George Reith & Co... 954 George Reith & Co (new stock). 60 1) 55 8 
MEMBERS N. Y. STOCK EXCHANGE Cent. Arkansas & Eastern 4s, 53 flat Didrichsen & Co.., «++ eeeeeee 100 S. H. Kress.. G4 64 & 
®& PINE STREET NEW YORK Carolina P. & Lt. 1st 5s, °388 92% Berdell Bros ..eee 99 Berdeil Bros 1,900 Kapo M. Co.. Site 5% 5% «- 
a : __ st «Cent. Crosstown 1st 6s,,°22MN 97 W. A. C. Ewen Bree eA epee 500 Kath. Br. pf. 18 15 15 —3 
90 Kelsey W.,w 5S 55 55 * 
Cedar Rapids Mfg. & Power 7 
, SO *Lake T. Bt TY 
GLIDDEN, LYON & CO., | “i105 ener ee 9% John J. Levenson..... 90 John J. Levenson 0 sake TB TKS 
Central N. Y. G. & El. 5s, ‘41. 9 a Pe “ ee ee “ me 
5 Nassau Street, — ’ . ae. . 500 Marc. of Am. 3% 3% 3% % 
N Y Cent. Maine Power Ist 5s, "39 %4 Berdell Bros... honey OO Berdell Bros 4.400 *Maxim Mur 45 5 1 
ork = x -e i ats ORI, ae ° axim Mun 1% i, e 
mad F Caney River Gas 6s, serial.. SOs Pe ye sue See E Oe 24,500 * Midv. Steel. 64% 61% 62% — 1% 
Cent. of Ga. Power 5s, 1938.. 75 George Reith & Co... 78 Michaelis & Co 100 *Mit. M., w.i.. 66 86 66 +1 
252 Genesee Street, | Cen. Un. Gas 1st 5s, °27...JJ 102% W. A. C. Ewen...... 10 John J. Levenson 900 Peerless Truck 
UTICA. Chester County Gas 5a, 1925 100% John J. Levenson . 16 rs & MotorCorp. 2415 2314 23%—1 
Cent. States Elec. 5s, 1922 ere +e esseeee. 94 Leonard Snider & Co. 85 *Poole Eng. & 
Investment Securities. C. Ml, P. S. Ist & ref. Ss, cee | ae 
ee a ~ 1952 2.56 eccacceseeRA 88 N. W. Halsey & Co.., 9% Baker,Carruthers&Pel! 7,300 *Pullman Ven- 
. | Cin ou & Elec. 5s. 1956..A40 180 John J. Levenson 100%4 John J. Levenson titator Corp 3% “, a 2. 
Our booklet C-31 gives comprehensive | | Chicago G.L. & Coke 5s, 1997, 102% Michaelis & Co : jeadn ees 3,400 *Pullmaa Ven- 
4 0 ° art ] i or ~ * . 
° | Chicago Utilities 5s, 1942 ° am : . 85 flat Didrichsen & Ce tilator pf... 6% 6 6% es 
John Muir& | Chic. U. Station Ist 4%s, '63. 9914 Mont.,Clothier & Tyler -- . 300 *Rep. Motor... 56 5 54 ae 
Seecasssts In i Chicago, South Bend & Nor. 1,575 *Saxon Motor. 73 Tl Ti%— 1% 
Odd is Ind. Ss, 1937 ... 76 Phillips & Co., Phila. -- eoseeces 800 Seab’ad S.& M. 2544 25 HH 
ots Chicago Rys. 5s, 1927 ..ee 96% Babcock,Rushton & Co. 9714 Babcock,Rushton &Co 730 *Scripps-Boeth 51% 50 51 — % 
MAIN OFFICE, 61 BROADWAY, N. ¥ Chi. & E. Il. Ss, 1942 40 Bicelow & C 4,835 Smith & T.pf. 10% 9% 10%+ % 
Members New York *k Exchae ie Sy Sh Ty WEE cesee - - ae phigh 0 S os 2 sida 
Steck Exe se. Cin. Gas Tr. d. gtd. 5s, 1933. 97 A. B. Leach & Co 100 «6A. B. Leach & Co 160 Springfd Body 54 BS 833, 1% 
: = + ‘ 160 *Std. Motors Gs 6) oe sa 
aiineeineineiinasinaeemienitieadin De GED DiBiicescscccicese ae, ae snip Sinamiadteaien a ae 
Citizens’ Gas of Ind. 5s, 1942. 96% John J. Levenson...., 98 John J. Levenson or Se. 
City Gas of Norf..V Ga. '2@ 1221 ae 6,250 *St. Jos. Lead 16% 154% 164+ %& 
ity Gas of Nort.,Va., 08, <6 t©<"4 coerce ° ecek eabee 6,500 Stromb’gCarb. 43 42 a a 2 


City Elec. (San F.) ist 5s 


Bush Terminal B’ ld’ gs Bs Cleve., Ely. & W. 5s, 1920.. 96% Phillips & Co., Phil... «+. Teas ad 3 °Todd Ship... 7% 76 
Clev- El. (IIL) Ist Ss, °39..A0 101 Spencer Trask & Co.... 101% H. N. Whitney & Sons. 1,555 Tri.F., v.tefs. 2% 21% 


Columbus Gas Ist 5s, 1932.... %% John J. Levenson..... 96% John J. Levenson 3,400 *U.S.L.&@H.Cp. 3 2) 
50,120 *United Bfot.. 62% 57 


. 
‘d 5 
$ ermina City & Sub. Gas. 6s, 1957... - buteaé< -eceseee & #£=Didrichsen & Co. & 100 8 x ‘ ss ‘ 
3 ° . Stutz Motor.. 684, G4 67% + 1 
A § : ; ; Ss’ ‘37 88 Berdell Bros.......... 90 Berdell Bros 3,200 S. B., v.t.efs. 33 33% 2 . 














Ww. R, Britton & Co. Columbus, Buckeye Lake & — 
Newark Trac. Ss, 1921..... 97% Burgess, Lang & Co. 9 Burgess, Lang & Co. 2,700 Un. Profit Sh. #9 4, + te 
60 Kroadwer. Tel. 8864 Rec ' 2 b ¥, 
> ane Col. Del. & Marien El, Se, ‘21 68 Didrichsen & Co...... es aay tues 700 U. S. 8. 8... 5% 8% SKR- K 
SD Colo. G. & E. deb. Ss, 1927.. 71 <A. B. Leach & Co..... 1 A. B. Leach & Co 1,200 Unicorn Film. 1 1 1 
Do Ist 5s, 19287... . 83% ee as) ae a 8,015 White M. Co. 54 2144 S2%— 1% 
40,500 *W.-Over. rts > 1% %— & 


Stix, St. L 


Hornblower Columbia H. & L. 1st 9s, °42 «.. someone coccccce OO Harry F. Stix, &. In ‘ ; 
& Weeks . & FE. ist 5s,1927 84 John J. Levenson.... 79 - “a ao pert. % at a “ 


Columbia G o ‘ 
a ae } " ‘ “ " -Ov.nw.w.l, 42% 
42 Broadway, New York Se eee ae memeseovestess: SP Swen ne eencasese. Son oe + See 400 W.F.C.v.tici. % %& & «. 
173 abcock, Rushton&@Co. 102% 4,800 *Zinc Con. C 4% 4% 4%4—- % 














BOsTON Commonwealth Edison 5s, “43 Co 
a ai ia _Dermaet pang apg dbo say apes eh Eeerteheee  B CO..000 +=: coil ge STANDARD OIL SUBSIDIARIES 

Conn, P. Ist &cons.54,°63.AQ0 % Stone & Webster...... -- eaeeeeae SO Ang.-Am. O11 14% 14% 14% .. 

eeeseesenne -—iaaienitimanadacan Compton Heights U. P. & 93 Atlantic Ref..800 750 796 a 

American Thread Pfd. Mer. Term. Ist 5s, 1923..... 1004 Harry F. Stix, St. L. 101 Harry F. Stir, St. L 33 Buckeye P. L. 92 92 82 oe 

Conn. Ry. & L. #40, “54, stpd. 100% John J. Levenson...... 102 John J. Levenson 38 Ohio Of] .....230 226 226 oe 

Pacific Gas & Elec. Se, 1942 Do unstamped ........ .... 100% Redmond & Co........ «- PE 137 Prairie P. L..28 242 245 o 

Houston Ltg. & Power Se, 1931 Contin. Gas & El. Ist 5s, “oT. 89 George Reith & Co.... 91 George Reith & Co 300 Pierce Of! ... 12% 12% 12% oe 

Cons. Traction (N. J.) 5a, °"%. 102 ~B. H. & F. W. Pelzer. 1025, B. H. & F. W. Pelzer. #5 Indiana P. L. 9% 96 96 *° 

Kiely & Horton Con. Gas (N. J.) Ist ref. 5s, A re = = = poet ved ao si 

Brosd 1965 ; nwa ee ee 9714 J.S.Rippel & Co.,New'k > St. O. t 21 28 ot .* 

e a same Beeed eon Consumers Gas (Chi.) 38. "36 100% S. P. Larkin & Co.... --. = cnvtecee 60 Vacuum Of..294 286 286 oe 

OTHER OIL STOCKS 


Cens. Wat., Utica, Ist 5s, ‘39 101 Redmond & Co .. 104 Redmond & Co 
Detroit Motor Securities “age ._ - : ¢ 
Do deb. Ga, 1930.......0..6 § sareeeee 5,625 *tAlbertaPet. 
W. A. HAMLIN & COMPANY | con. P. (atch) 5s, 26....5D0 98 E. & C. Randolph.... 98% George Reith & Co a hone 1 om 
5 5 72 Berdell Bros ae 744 Berdell Bros 3.130 *BarnettO.4G. 2 2% 3 al 


Members Detroit Stock Exchange, Con. El. of Cal. conv. Se, "55 7 sense 
1962 . 100% John J. Levenson.... .. anmoasrid 3,350 *Cos & Co., 


























faquiriece lavited. Counties Gas 5s, 
Penobscot Building, Cons. Schuytkill Gas 59, 1929. 98% Phillips & Co., Phil... . atasiee (Ol Ref) dig 14% 14% + % 
DETROIT, MICH. Cons. P. (N. 0.) 5s, 1936... 89 Miller & Co........... 91 Miller & Co 17,700 *Cos. 0. & G.. 12% 1% UR— % 
- ~-------- + a Cumberi'dCo.P.&L. ist 5s, 42 96 A. B. Leach & Co.... 97% George Reith & Co 150 *Cos.0.& G.pf. 4% 1% =| 4% 
- Cuyahoga Tel. 5s, 1919.....JJ 97 Miller & Co.......... . 97% Bigelow & Co. 500 Empire Pet... 4 4 4 ; 
Buffalo Securities Dayton C. & P. 5s, 1922..... «.. inate cabin inna “SO a 12,100 *Federal Oil... 14, % Wet ve 
Danville, Urbana & Cham- 12,73 "Gen. Ref. & - ‘ 
Erickson, Perkins & Ce. paign ist Ss, 1923........ . 97 Phillips & Co., Phil... ... died _ Pew. & tf 2% + 
Members N. Y. Siock Exchange, Dallas Elec. Ist col. tr.59,1922 95 George Reith & Co... 96 Stone & Webster ae es... eS 
203 Ellicott Square, Dayton P. & L. Ss, "42....JD 96% Sutre Bros. & Co..... -. 0 -.eeee : Bh ~ sero ee oe — == S 
BUFFALO, N. ¥. Dayton Light Ss, 1987....... 97% “ .... 98% Berdell Bros ttn « « « . 
a Denver Tramway Ss, 1918... % E. F. Hutton & Co... % FE. F. Hutton & Co, 14,700 *?Midw. Otl.. 40 38 “0 +1 
Carolina, Clinchf'1d & Elk Ex. Se Ss, "7 Denver Union Water 5s, ‘14. 8&7 - o & = 2,150 *MuskogeeRef, 2% Bey K+ % 
Grand Trenk Ry. et Can. Se, 1918 | Denver Gas & E. Ist Ss, 1951, 88% John J. Levenson..... S94 John J. Levenson 8,325 *N. ¥. & Okla. 1% 1), 1% 
8 De Ge Webi ccacsccccecceee GE ian cocee HH ved 77,500 *¢Okla. Ofl 11% - 10 
Elmira Ry., Wat., Lt. & Pr. 5s, 1956 | Decatur Ry.& L.tst con.5s,'33 99% Phillips & Co, Phil. 66.000 cceeeees 7,100 *Okla. Oil pf.. % % ve « 
J. A. CLARK & CO Detroit & Suburban G. Se, ‘28 94 Didrichsen & Co....6 62 ceeeeeee 4,800 Okla. PL & R. 6% 6 64+ % 
° . Det:, Pert Huron, 8S: L. ist 51,700 tOmar O. & G. 70 5 38 —22 
120 Broadway. =“ New York City oS aS . 94% Michaelis & Co....... 96% George Reith & Co. 1,227 *Pan-A. P. pf. 92 90 G1 
= Decatur Trac. & Elec. 5s, ‘21 987%, Phillips & Co., Phil... 66.0000 --eeeeee 12,860 "Sap. 0.& FR... 9% MH BK%-— % 
Denison & Sherman Ry. 5e,°27 94 o ee 6,608 *Sinclair Ol!.. 40% 39 39 —1 
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1 Butle 8 ~ ee Freeport Gas Ist 5s, ‘22 8 5 john J. La 


apiter : a Galveston Elec. Ry. 5s, 1 Stone & Webste 


. * | Gal.-Hstn. El. 5s, Miller & Co 


J 

K ; <0 
t R Gary Connect ° oe if Baker. Carruthersé Pell M (‘a é . 4 
laa Rost . A ‘ ‘g os . a Be ; ‘ 5 : ~ 
Magina Cop’! 6 ; 2 Gary & Interurban Ist 3 i , : Gr others 
Majestic M... ee Gas & El., Bergen Co., 5s, , J.S.Rippe 1&Co New Dub! lility Se ties 
*Marsh Min. 10 Do os, 149.. er H. N. Whitney & So : = cary 
Marysv. G.M. 1 ‘ - G. R. & El. 1st Ss, °35.< 144 Spencer Trask & 
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Underlying STEAM RAILROADS 
Pe- Pay- Books 
e Company. Rate. ried. able Close 
epistere Bond. B Bos & Albany?” @ Sep. 20 *Aus. il 
Can Pacif 2% Q 5 30 Sep 1 
gy onds onds ae peate..26 9 am Se | 
Chestrrut LHiill..75c Q Sep > ©=Aug. 19 
B PUBLIC UTIL Chi. & N. W...1% Q Oct. 2 Sep. 1 
| C UTILITIES—C 7 Do pt :* @ Oct Sep. 1 
d / —Continued ee ae 
Del. & Hudson.24% Q Sep. 20 Aug. 25 
. — Bid for— — Offered — Erie & Pitts. .87%4c Q Ser » Aug. 31 
At By At By Gt. Nor. pf 1% @Q No 1 Sep. 22 
9 - 4 2 i I eel = 
Baker, Carruthers Sone rene Serge Minn., St P.& : 
15 Broad St. ; $20 Hanover Memphis St. Ry. 5s, 1515... 91% Kiely & Horton....... 92% Kiely ‘& Horton Minn., St. ee 
sal cn sige ae iger meee? : Ss. SM 16 Sep. 22 
Mah. & She & I 2 s', Mor Clothier & Tyler 99  Mont., Clothier & Tyler N " ' 
sail -_ v0 mC ext. ¢ toe ay Ktely & Horton..... . 100 Kiely & Horton Pennayh ps st . % 2 Sep. 19 - } r 
eriden I ref. { ’ ry "sae 2 OR — . L vani », Q Aug. sl Aus. 
| - me 4 ‘ 3 pe : Pe 9 _ Pa Me re S$ & CO....2 wb John D. Curtis & Co oq a, $1.50 g Sep 7 Aug. 19 
INVE T EN 02 riage ornate rig Nia M14 John J. Levenson...... 98% John J. Levenson Pp" Ft. W. &C 
Mi | Mich. Tra Ss, 1921 101 Phillips & Co., Phil pf bivetascasn @ t : Sep. 11 
S T Do ext. Ss, 1923 ~ ; eeeouris ~~ tin De sp. &. pf.. 1% Q@ Oct. 2 Sep. 11 
ES ee”, pd ee Se 
: a | Middle W. Uti 5 19° , 7 <<. ae So Pacific raced @ Oct *Au 
- Seztember Circular Mailed - id il. 6s, 19 AO 97% A. I i o.. 99. A. H. Bickmore & Co Un. Pacifi a HE = . ar 
4 aig om ; mangers hehe s _ acific....2 ( ct. 2 Ser 
on request , i a 4 l ia, 1927 ) i. N. Whitney & Sons. 954, H. N. Whitney & Sons | EE. ° 3 ¢ ” ea-4 : 
I R & L.. 1st 1926 1017, Ss. P. Larkin & Co - 10 #S. P. Larkin & Co Wise. Cen. pf.2 Ss Oo 2 Se 9 
ee A, IT 1") Kiely & Horton ay a 
M wi T = hr Th In > "T's els > . +, ; - s . 
Members seit digs y- = oe. Se Spencer Trask & Co.. 102 Spencer Trask & Co STREET RAILWAYS 
me ee Sian | 19%} , To} Ns a 4 Ark, Val. R., T 
fi. ‘an 5 a is. 1990 why hn J. Levenson... 100%, John J. Levenso & P. pe , ” ‘ ; ; : 
9 . STREET M eapol <T) Iiv hs 1914 1 Miller &C “ ee ee i” We ) i A A 
or New York ohicene etn a 3 119 me, Mill & Co 1014, Miller & Co B.. R. B. & L..1% Q O 2 
Mir Ge Elec. 5 1934 - rn Spencer Trask & Co... 108% “ B’klyn R. T 14 2 O ” Ser 4g 
M Riv. Pr. ist 5s, 1951.33 77', John J. Levenson 77%, Stone & We Che Hill R.R.1 Q Ss Aug. 19 
es Miss. V. G. & F..5s,1922..MN 2 Phillips & Co., Phil 921, John J. Levenso Col. R. & Pwr 
M é r i lichaelis & Co 7 thaelis & C ASE DEe. oo+ oe dh Q Or i 5e ) 
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bil — , s agin : Fra & Sou.$4.50 Q t Sey 1 
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rbile é Ist 194 ”) Michaelis & Co 91 Michaelis & C No. O. T. & hae 
{ ; - ‘ » J ta ae ke 2, - on ‘ ave - & L.1% Q Sep. 15 *Aug. 2: 
Bought and Sold . mong. Trac, os, 194 "2 \. Clark & Co...... 94 J. A. Clark & Co StJ.S. B.&S1 Ss . 1 8 . 
eee > vat. Securiite b. ¢ M4 ly & H on Do pf . Sen 15 ¢ 
Booklet on Request. , I “2 8 Sel se ’ 
oes | Doi 144 12 dhenins bea td & dd St. Ry.# : = wep. 3 
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Le. Ge, BNZE....2050000 TS = wettenes ; : zg @ @ Oct 2 Sep. 12 
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Members New York Stock Exchange " vie , 5 : ae : iris & Co 103 «=J. D. Curtis & Co BANK AND TRUST ¢ PAN] 
“us ns. Gas Ss 148 t J.S.Rippei& Co., New'k ... eneaees Chemical N g 
" " ‘ ~~ , . : acai 7 2 hemical Nat..24% Bm Sep 1 Lu 
50 Broad St., New York. ; , rp.Ist 6s,'46 Kiely & Hortor . 9814 Kiely & Horto se g. 2 
’ . . oe . 3 Law. T. & 7 1 Q 
. I a6 0 N. W. Hals & Co bee eave Po 1 1 : ™ i r 
New Engiand Power Ge, 1961. 90% Miller & Co . 9714 Miller & Co Co. Beoskipe.3%. ¢ 
a New Or. & Cart ! Re. 10 I, J Curtis & Co ae ; ; : ae * 
X, ( y & La ae ! INDUSTRIAL AD 7 'T ‘ . 
: nat ded asad N STRIAL AND MISCELLANEOUS 
SHORT TERM SECURITIES ‘ew Orleans R. & r S$ E. F. Hutton & C 84% E. F. Hutton & Co Ajex Rubber. .$1 <u 
; : ; : ; ll “ : : : d tub $1.25 Q Sep. 15 Sug 
Railroad Co.'s Industrial Corp's n. & on ‘ I. D. Curtis & Co . Allouez Min. .$2.50 Q Oct 4 Sey 
Pee : N. Amst. Gas cor 1948 100% John J wh 2 ‘ Sper ai . \. B.- Note pf..1% Q Oct ot 
Municipalities and Foreign Governments “ ¥.¢ he , ~ - ee ae snipe 100% H. N. Whitney & Sons. Am. C & vy ‘2 6 O > gs 
BOUGHT AND ~y D N.Y.a ELR.Gas Jet coed eee a eee Do pt 1% QO 2 '§ 
aden 3° & | (.Gas t ioe. I 10 A. ¢ Ewen . 108% H. N. Whitney & So an Cyan pf t D 1 i 
» cons. Ss, 145 ’ TJ ww H. N. Whit & Sop 1 “ Am. Exp... $1.50 Q O« , © 1 
SALOMON BROS. ‘& HUTZL | ol See } i 
Siemeee af tem Yoott Sieh: A — “ ‘ » ” ison R ; ' S2 EB. H. & F. W. Pelzer SS B. H. & F. W. Pelzer —_ A ja =< tr 3 4 : = ~* 
Tel 9150 Rector 20 Broad St. . ee See ie iS% J.S5.Rippel & Co.,New'k ... herent Am. Locomo...1% Q Sep. 28 § 18 
i. ¥. Suburban S. Ist 5s, ‘49 108 H.N. Whitney & Sons. ... 22... a 7 oun ee Oe. Th 2 18 
a _ * & Quee ( ri at 3 m ’n. Serv 
oe a Ist pf. $1 S« Sen 
Western Pacific ;: "4 W. A. C. Ewer os N. Whitney & Sons Do 24 pf..... Sep. 30 Se, 
DL & OLD SECURITIES 8 8 nf s, ‘4 ", BH. & F. W. Pelz 99% B. H. & F. W. Pe = =e et Q Sep. 30 Sep. 22 
| N. ¥. & Queens El. L. & P Am. om. & R..1° Qs Aug. 25 
. - & W. Coal : } % ng x E ; . a Am. Sm. & R.. 44 Ex. Sep. 15. Aug. 25 
Casein Co. of America Pie Niggas FA 100% W. A. C. Ewer . 101144 H. N. Whitney & Sons. | Am. Sugar Ref 
Willia oO t ae nae 1953.. 92 Mont.,Clothier & Tyle 81, Seasongood & Haas | MG. | & pf 1% Q O 2 *Sep. 1 
tiiam Cc. rton “. ¥, Gas & E. Lt., H. & P A. G. & Ree 
pf e $1.75 @ O 2 > 1 
1 ms, 14S 1 yy = . P : °° ‘ - ep. 15 
25 Broad St., N. Y. Phone 3015-6-7 Broad : , oncanes ° 2 H Whitney & Sons. 10414 H. N. Whitney & Sons, | Atlantic Ref...5 Sep. 15 Aug. 19 
xo 4 14h a es as or Atlas Powder. .2 Q Ser 1 Aug 1 
wye WW het sin © one a Atlas Powder. Ex.S Ww 4 
° pan v1 \ r Lt.4s, 2004..JJ  14"5 9x3 “ 
Celluloid and New Jersey Securities Do Deb. 5s. 1954 97 W. A.C. Ew “— a Beth. Steel Tig Q Or 2 Se 
i Ge a etee ‘ VN “wel - SF wen Do pf a” Q On “ Sep 
HENRY BROTHERS & CO, t 3 CHOW SS ‘ 10e— S 2 C. Reitl Co. 84 Michae & Co Booth | ena pf.1 4 Q Oct 1 SS 
Members N. Y. Stock Exchange N Falls Pr. ist Ss, 1982..JJ 101 Spen . 102% Spencer Trask & Co Borne-Scrymser.20 A Oct. 16 Sey 16 
71 Broadway, New York ) ‘ ii Serv. 5s 1% George Q Sep. 15 Se 1 
aa Nor Hudson Co. Ry 5s, '24 euRHeFM eee Sa eGe ak Q del 4) 
, as ? , | & FW elz Q Oct. 2 *S« 4 
JOHN M. MILLER, Res. Partner cgi ss Regieny - 11% a er Q Sep. 1 <3 
: : No. Idaho & Mont. Po. tj - . — . sie Fig ‘ . . Ser ~ ] 
790 Broad St., Newark, N. J. : f # ! \ relis & Co cn Michaelis & Co Ex Sep f ; 
Tex sl. Ss, 14 IJ “» Stone & Webster . * Stone & Webster - Sep. 2 i 
No, | Gas Ist os, 192 IN J. Levenson & Co. 101% W . Ewen | Sep 16 
HARRIS & FULLER N. W Lt. Ist 5 1%. ID W. A Ewer : es. he - oe 
, ‘ ‘ A. € en oo I ) Yhitney & Sons i se 
Membe Ne < . Nor cn Seen Dineen east . . y Bind >» Se 1 Sex 
a aera = Saas. Sane : : 1S4 wes Bab Rushton&Co. 95% Babeock,Rushton & Co, | Cent. Min. Qui-$1 Sep. 21 Aug 
Members New York Coffee Exchange ) rio J t 6 ne . } Cen. Leath. pf.1% Q@ O 
KQUITABLE BUILDING, NEW YORK wth. States Power Gs. 19°F. on ‘ 82% Didrichsen & Co Champ. Cop..$6.40 — ie 
Telephone 3640 Kector Norwst’? » Sus P ' S% Michaelis & Co Cheseb’h Mfg...3 Ww 20 Sep. 6 
TEMPLE BAR BUILDING, BROOKLYN id es die tas ee nel _— SJ Miller & Co Cheseb'h Mfg. 4 Ex 2) Sep. 6 
Gwin TRUST BUILDING. BALTIMORE. MO é LSt. Ry.ist 5s 19Z&8.IJ 97 George Reith & Co. eeee. Teal 8 0 Sep ) 
Ohio Tract 1% on lds oO. ‘ Sep 
: ad — o & 101 Phillips & Co., Phil Do pf. . 1% Q Sep 11 Se - > 
= i ) iha Lt t & dg - wh > ong]? Og Redmond & C Chino Copper.$1.25 Q Se = 5 
Cities Service Company ; se : os Ry . 1 ° ‘ — John J. Levenson & Co ri ogee 4 be $1 Ex Sep. 30) Se I 4 
Stocks Ps ario Ti = n ” os \. H. Bickmore & Co. 100 A. H. Bickmore & Co. Colo —adewtg we i% ~~ is ree : 
| range & Pass. V 5s 3% 93 B. H. & F. W. Pelzer : i Re Consol. Gas 15 rN ig 9 
| Olean TE. L. & P. tst 1951 , _ , . Cons. G., E é ‘ 
WILLIAMS TROTH & Cc | ie ’ Michaelis & Co.. -eee 92345 George Reith & Co — 
’ OLEMAN } wiaay G. & F..gen. & rwe IM2.IJ KA, NL W Halsey & Co... 91 E. F. Hutton & Co Do pt 2 Se } 
60 Wall Street, New York City ob & L. Ist 5s, WOO.FA 92 --. 9 George Reith & Co. Cont. Mills li Aug. 20 
Telephon = | P . & P.r. 56, 1951 “»  Babeock.Rushton & C ont . 2ofae = reer Cont. Oil.... 16 Aug. 26 
ai elephone Hanover 5980. Seteneemiie th. Gor tn, S000.) . : a k,1 us hton & Co. 9 Babcock,Rushton & Co Cop Range. ib Aug. 29 
Pean. Wi = 4 _- INSLFA SoS Stone & Webster...... ... coe Cop. Range 15 Au 4 
enn. Water & P. Ist 5s,'40. 90%, John J. Levenson & Co 91 “John J. Levenson & C Cos. Oil & G 20 ; 
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ai - 1931 at re Crescent P. L. 15 Aug. 22 
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129 Church St.. New Haven, Conan 19320 WwNWw es = - —. Sug 40 Stk. Oct 2 1 
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ee. TASTE ah x8 nah _ | Puget So. Tra. L. & P. 63,1019 99"4. Michaelis & Co .100 Michaelis & Co Dom. I. & S.pf 1 
Puget Sound Ele 5s. 1027 Th Ra es Pee 1 
Di heatens Tepewslees Co. Portland Ry. & ! ree vas ae eRe > : Dom. Textile 2 Sey ] 
shepiie os : i ohn J zvenson & Co. 90 John J. Levenson & Co Driggs-Sea Or 
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> > > > 


EDGAR FRIEDLANDER [ia.scor.cstiu Bo iat of i 
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Do Ist = 


Utica & 


Power & 


Burgess, 
John J. 
Kiely & 


Utica Gas 
Utah Securities, 
Vicks. Light 
Waukesby G 
Western OF 
Waterloo, 
Nor. Ist 
West. States G 
Wesitch. IX. R. R 
West Penn. Powe: 
Westchester 
Wheeling Tr 
Wheeling Ele 
White Plains L.Co, 1 78,73" W. A. 
Wilkes CE » John J. 
Wilmington Ga 4, mi 
Wis. Edison deb. 6 J : H, F. Me 
Yadkin River Pr. 78 George Rett 
Yadkin River 714 Didrichsen 
York-Haven W t Ss, °5 84 M 
Yonkers RE oS, wae oe WwW. As Cc 
Zanesvi 1 g : Phillips & 


oR Berdell Bros 
( ‘edar 
1940 Berdeil 

& KB. o John J. 
Ist 5s : ee Oe Ae 
Lea: 
Ottg W. AL C 
97 Leonard Snider & 
% George Tei 


rt A 


LL.WEN. .. 06 


Barre G. & 


haelis 


os 


RAILROADS 


—Bid for— 
At 
la., G, & Co ‘ ers 
Alb. & 1445.40 
\lleghe 1942. 
Allegh. V: 4s, 92. 
At., Bir & t >s, 1930. 
At. & I 134 
At. & Dan. 4s, I cee ° i 
At. & Char. A. I os, 1944, White, We 
At.,T.&S.F. Rocky M.4s,"6o.J5 Robinson & «° 
ALC. L S,1%4.JD § Sutro Pre 


Atl. Coast | : i Lat 


Raker, 


ren 
948. 92 SLE 
re Ww. A 

A. B: Le 


stin &€ 
Aurora, Pe )girs 
Bangor & Aroos., 
Div. Ist Ss, 1045. 
Do Washburn ext " 

Do First Main Line 5s, 14. 
Be ret. 46, IGGL. ...ccccsesss W 
B. & 0. prio: , 192% HS, 
De Southwest KY 

> 44 Vickers & Phe} 
Belle. & Carondelet Ist 6s, '23 10544 W. A. © 
Belt R. R. of Chatt. ist 5s,°45 97 S 
Do inc. 48, “ASsccccscccccccce OF 


SI) 


lien +} 
Div. 5443, "i 
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Investors 
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odd lots 
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New 


York City 
Brooklys -. \ 
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Newark N 
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rhene 3665 Broad 











K. PHILLIPS & CO., 
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ferings of 
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ITY SECURIT 





ght, Sold & Quoted 
Grant Motors 
spmmon & Preferred 


W. POPE & CO., 


New York City 


Hanover 6050. 
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N. Y, Tel. 7706 Hanover. 





Wanted 
Elec. Lt. & Per. Stk 
Mauville Pfd. Stk 
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1958... 14 
1963.JJ 75 
lu44 


Bonds Bonds ||| Bonds Bonds 
RAILROADS——Continued | RAILROADS—Continued 
rhe — ye i 5 _ } — aes ro wre 
| Mohawk & Malone Ist 4s, ‘9 94% Estabrool 


Brooklyn & Mon. 5s, 
Buff. & Susq. Ist 4s, 
Butte, Ana. & Pac. 5s, 


Cent. Branch 4s, 1919 60 
Do 4s, 1948 .« & 
Carolina, Clinch. & ©. (El 


Horn Div.) 5s, 1917 . 
Do Ist 5s, 1928 
Cent. R. R. & Bank Co 


col. tr. 5s, 1937 MN 4 
Cent. of Ga Middle Ga. & 

Atlantic 5s, 10146 
Charles. & Sav. Ist 7s, 10%6.. 1 
Char. & W. Car. Ist 5s, 1946. 101 
Cent. of Ga. Up C. Ist 4s.'v1 92 
Cc. & O. Grain Elev %% 96 
Chicago & Alton deb. 5s, "22 7 


Chi. & Northwe 1920 
Do gen. Ss, 1987 

c., Pp. & 8. lL. p.! 

c., B. & Q.,, Ill Di 


tern Us 


4143,'30.M8 


C., M. & Puget S. 4s, 1919 gO 
C., M. & St. P. gen. S%s, 1949 8 
Do Fargo & So. 6a, 1924 110 
Do Wis. & Minn. I 5s, line 
Chi., Pac. & West Ss, ‘Z lire 
Chi., St. L. & N. O. 5s l 1i*) 
Chi., St. L. & Pitt 1982. 107% 


Chi.,T. H&S in 
Do Ist and ref. 5s, 1960 
Chi., R. I. & Pac 


Do 6s, reg., 1917 


Chi. & W. M. Ist 5s, 1921 AS 
C., H. & D. 4s, 1937 ? 
Cin., H. & D. gen. Ss, 1942 ’ 


Cin., H. & D. 4%s, 1039 6u 
Cin., Ham. & Day. 2d 4%s,'37 2 
Cin., Sand.& Cleve. Ist 5s, "28 We 


Cleve. Pittsburg ! 1{48 87 

Cleve., Akron & Co. 1st 5s, ‘27 
Do 4s, 1040 

Cleve. & Mah. Valle 
1958 

Cleve. T. & V 

Cleve., C. C 


Ist 4s, "% 


& St. L., Cairo 


ist 5s, 1959 

Do St. L. Div. 4 1990) SO 
Col. Sp. & Cr. ¢ l 

Ss, 1030 . 98 


,» 1942 
& H. V. Ist 4 


Do cons 


Col 


Columbia & St. I ist 4 iz 
Coil. & Tol. Ist 4s, 1955 

Dayton & Mich. 4's, '31 | 
Dallas & Wa 1 Lif 
Dawson Ry. & Coa Lad i 
Del. & H., enn. | ry 17. 1 
Det., Tol. & Ironton 5s, 1904 
Denver idj. 7s, certificate 

Denver & Salt Lak« i 
Det.,Gr. H. & Mil. con. Gs,'1S 4 


R. G. adj 1% 
& W.1 


Tol & fronton adj rt 


Denver & 
Det.,G.R 
Det 
Duluth, Mes. & Nor. Ss, 141. We 


Dul., Rainy } & W 1 ’ 
El Paso & R. 1. 5 1 

Erle & Pitt C | 
Erie cons. 7 

Flint & FP. M. Ist ¢ 4 1. 


120 eccce ‘ 


Huro 


Do 4s, 
Yo Port 
Do., Co 
Fort Scott 6s 
Ft. W. & Rio Gr. Ist 4s, 19 67 
Fre., Elk. & Mo.V. 6s 








Gal.,Hous.Hen. ist 5s,1938.A0 so 
Georgia Mid. 1st 3s, "4 oO 
Georgia, Pac. Ist tis, 1 1am} 
GilaV.,G. & N.1st 1924 MN “ 
Grand T. of Cuan "18 as 
G. R. & Ind, Ist 4 1 ' 
Gulf & Ship!sl.1st 1952. A0 
Hunt. & Biz San Gs, 1022 
Hereford kh. R. 4 194 
Hil. Cent., Omaha Db 
Kanawha & M. Ist 4s, ".AQO 8 
K. C., M. & B j 1034 re 
K. C., M. & Birm.,In 1054 S4 
Kansas, Clinto ring 
field Ss 15 
Kansas € M 
Ist 5 ey P 
rr 4 4 l "y 
is nl 65.A0 101 
& M.S t=, 1931 4 
iN 
” 1) rT 
y & Fl 1 7 1 
Loui H & St } 0 
L., Nash. S. & N. Al 1 
Louis. & Nash. Ist Ss, ‘37 MN 7 
Do ger 10 111', 
Do Pensacola tis, 19 A 
Do jst trust g. i Tis i 


Mahon 
Manh. El. Ry. 4 
Manhattan 


Coal ht. R. Ist 
. “ I i SS 
4 ta ao 


cor 


Maine C, Ist & ref.g.4\% Be 2 
Middlet.& Unior inc.6s, "25 40 
M., St. P.&S.8S.M ms. 4 01 
M., K. & T.(St.L. Div.) 4s, 01 37 
moe Ont. Ge, BOSS... ccccce 4 





Bz 


asd 837, S 


KE 


F 


arlee 


) 
\ 
e 
4} 
py 
I 
A. ¢ 
fa 
t 
I 
A. ¢ 
& 


« 


r,Carrut} er 


c 


&Pell 


) 


& Co 
& « 
A 
rs&l 
ne & Batte 
& ¢ 
& ( 
I 
4 
Ew 
in & ¢ 
} 
x ¢ 
Ewe 
wees 
& 
Ew 
ce ¢ 
ur 
& 
« 
} 
( 
‘ 
\ 
x 
& Co 
kiw 
n & Co 


104 


ww 


100" 


& > 
4 
i t & 
I & 
I Le « 
A } e 
inle 
( i 
1 
{ we 
1 
« 
\ 
\ 
4 Cc 
¥ A « 
it «& ‘ 
I i & 
abro & C 
P. Larkin & 
iff & Stanley. 


Morgan L. & T. 7s, 1918... 
Mut. T’m. B. Ist 4s, 1924.JJ 96% et a i. eee ~ 
Nash., Flor. & Shef. 1st 5s,’37 105% Baker,Carruthers&Pell : 
New Haven deb. 4s, 1922 > eet os 9514 Seasongood & Haas 
New Mexico Ry Ist & con is %2 FF. J. Lisman & Co 96 Vickers & Phely 
Ist 5s _ epee ree us ~ 95 = 


114 
47 


New Orieans & Mo.1sr 6s, 1951 
New Mob. & Chi 


is 









































<4 Term. 4s, 1953.. 70 Baker,Carruthers&Pell 714 Baker,Carruthers&éPell 
-_ 2 : & Man. Beach 
ist 1985 nate oak ae WwW * kewer 105 Ww 4. C. Ew 
VY. ¥. & Stamford 1st is, ’°31 80 S. P. Larki Co 86 S. P. Larkin & Co 
.. ¥ N. H. & H. 4s, 1956 764 Wolff & Stanley 78 Wolff & le 
Do 4s, 1922 ‘ P 9515 Mont.,Clo & Tyler 
. 2 Penn. & Ohio 44s, "35 96 S. P. Larkin & Co 100 +S. P. Larkin & ¢ 

N. Y¥., Lack & W. 5s, 1921 107 Sutro Bros. & Co 107% Sutro Bros. & Co, 

N. Y. & Putnam 5s, 1993... 89 Baker,Carruthers&Pell 90 Wolff & Stanle 

N.Y.& R. Bch. 1st 5s, 1927.MS 102 W 4. C. Ewen 1} W. A. C. Ewer 

No. Me. Seap'’t & Ter. 5s, '°35 90 Burgess, Lang & Co 93 Burgess, Lang & Co. 

ho.Pac.,St.P.& Du. Div.4s,'96. 9042 Baker, Carruthers & 

Northern Ry. (Cal.) 5s, 1$ 107% Pell 

Ore., Wash. R.R.&Nav.4s,'61 91% Seasongood & Haas eve wen 

Oregon, Cal. 5s, 1927..... 100 =S. P. Larkin & Co 101 S. P & Co 

( & I Cham. Ist 5s,'48.Jy 69 W. A. ¢ Ewen Saye 72 Burgess, Lang & Co 

Pa of Mo. 2d 5s, 1931 .JJ 100 Baker,Carruthers&Pell 10144 Baker,Carruthers&Pell 

Paducah & Il. 4%s, 1954...... 98% Kean, Taylor & Co 99% Kean, Taylor & Cx 

Penn. Co. Ist 444s, 1921 ° Estabrook & C 

Penn. R. R. cons. 444s, 1960 104% Seasongood & Haas 

Do eee ree ; 98 Mont.,Clothier & Tyler 

Pere Marq. (Ind.) Ist 4s, '43 70 W. A. C. Ewen 

Pere Margq., cons 4s, 1951.JJ 49% Wolff & Stanle 

Pere Marquette ref. 4s, '55.... 22 7 

Piit iction 6s, 1922...... 107 S. P. Lar & Co 108% S. P. Lark & Co 

Pitts., S. & L. E. 5s, 1940., 106% 108 ~ 

Port. & Rum. Falls 4s, 1927 94 Burgess, Lang & Co 96% Burgess, Lang & Co 

Richmond & Alle. Ist 4s, ’89 86% Wolff & Stanley... 87% Wolff & Stanley 

Port Reading 5s, °41......... 110. Baker,Carruthers&Pell 112% Baker,Carruthers&Pell 

Rio Grande So. Ist 4s, 1934 3 W. A.C, Ewen.. +e . 

Rutland R. R. 4's, 1941 Sl Burgess, Lang & Co... 84 Bur Lang & Co 

Rock Island Frisco Term. 

ity. Ist 5s, 1927... ceccce Oe Marry F. Stix, St. I 4 Hart St St. Ia 

Sag. Tuse. & H. 1st 4s, Gl W. A. C. Ewen....... os .- 

St. P., K. C. Shore Line G4 Vickers & Phelps..... 68 Vickers & Phelps 

St. Paul ref. 4%s, 2014 pig . - Seasongood & Haas. 

Sa Fiorida & West.6s, 1934 105% Sutro Bros. & Co O40. Lp eederes 

St. Jo. & Gr. Isl. 1st 4s, C. Ewen...... se 

San Fran. & Mo Pac. 5s, Bros. & Co.... «. 

St. L., R. M. & Pac. 5s, 1955 ®4 Robinson & Co........ 86 Robins ’ 

Scloto V.& N.E.1st 5s, ’89.MN 91% Baker,Carruthers&Pell 93 Baker, ¢ 

Southern Ry. 1st 5s, 1995.... eee 101 H. N. Whit 

Silver Sp., Ocala & G. 4s, '18 %% S. P. Larkin & Co.... ... 4 ‘ce 

Sham., Sun. & Lewis.2d 6s,'25 109 Baker,Carruthers&Pell 111% Baker,Carruthers&Pell 

Spart., Un. & Col. Ist 4s, '95 7 W mB Ge Beeiwcite son eceerser 

Term. & St. L. 1st g4%s * A +  ‘weeee coe 100 Estabrook &.Co 

Texas & Oklahoma 5s, 1945... 5° Wolff & Stanley..... 53 Wolff & Stanl 

Toled St. L. & West. col. tr. 

4 Series A, 1917.. P 19 J. 8S. Stubbs & Co., In eee 
& Del. con 1928... Redmond & Co 1004, Redm 1 & 

Va. & Southw. Ist cons.5s,’58. 87 f DOM - 
& Mer. 1at 6s, 1921.A0 14 Pe a i & CO..6 « eee 
Ist5s,"39DesMoines div. 8) Wolff & Stanley; 84 = Woltf & Sta 

bo Tol. & Chi. di Ss ee ig cet S4 r 
Do Omaha di Stes, 1941.. Tl TS 
Wabash ist 5 1e5o 15%, A. I ich & Co 104 A I & 
“i Vir. & | ist 4 oo St Volff & Stanley 8 We & Stanley 
Va re 1945 ... 83% Baker,¢ thers&Pell 85 Baker,Carruthers&Pell 
Ww & | I (\ eel, Div.) 
1928 9714 V Ke & Ph 
INDUSTRIAL AND MISCELLANEOUS 
——Bid for— ——Offered— 
At By At By 
\ e W te Lead & Color 
W 6s. 1928 9514 Beverly Boge & Co, 
Adar Ex. 4s, 1948 a I ird S | & Co 
Adar I gold 4s, 1947.JD_ 8! 
Ca nel 6 1920 : 92 Didri ¢ & Co 
An " deb. 5s, 1928.. “ we Vickers & Phelp 98 \ & |} S 
4 llide & 1 ath. 6 if” 104 I M. } nce & Co 10434 I I & Co 
; sg 102 Moore & (Co 
e Thread 4s, 1919 as, \ & Phely 98% \ 
Ar Put & Stamp. 5 - I & 4 eee 
( 4 ana 95, Cr I & Cannon BS%g ¢ I é n 

Aut Sales ( & Cl ( 0 I 5. & & Co «4% I 5. SI & 

| ret 1 sy, ( i J « Co 9914 Cha t & Co, 

Po ! Gs, 192 , 2 

( o. 4 0. 3 1 a. € 

IM Si ( I & C¢ So 

ur i, field & O Oo & Co 
rado Fuel 6 Iv iD Hiart ! & ittell . 
a Ar Si ‘ 102 \ 

Cer al Pet. ¢ ) D Ie ick &( 1 I &¢ 

Clya , p 5s, 1931 % S. P. Larkin & ¢ 

( Coal 6s, 1923 We, Sy r 7 k & ¢ 10. S; & Co 

( il Ba ge Gs, 1926 Rt Ha Ij & Sor &D I> ( 

} Mfze. & Powe to MU 

Ha o Bros & Co I 
1924 “ + ps & C Phila 

Hoc r Val I d t , 22 Didr & Co ee 

nterlake S ( 1916-24... 102 Kear ‘aylor & Co 105 Kea & Co. 

International Salt 5 wa Leonard Snider & ¢ 77 Wi ar & Squire 

Inte ational Cotton 6s, 1918S 97% Bigelow & Co . 98% Bigelow & Co 

Inte i Silver deb. 6s a9 Did en & Co 

Iroquoi iron, deb 6s OG Didri sen & Co ee Te ee 

Intern. Merc. M. 6s "i's Moore & Co : 9714 Moo & Co 

Knickerbocker Ice 5s, 1941 81% John J. Levenson. S4 Jot J. Leven 

Lima Loc. Ist s.f.6s,'39..MN 953 Redmond & Co 5 Di chsen & Co 

Monon Coal Ist s. f. 5s int’ ae me oe 5 as'gs Redmond & Co 

Magnolia Pet. 6s Tee Douglas Fenwick &Co 

Locomo. Co. of Am. Iist6s,'22 4 Didrichsen & Co...... ate a iia 

Merris Co. 444s, 1959........ 92% Babcock, Rush. & Co. 92! Babcock, Rush. & Cw 


Mallory Steamship 5s, 1952 


103% § 



















thers& Pell 
Douglas Fenwick & Co. “4 


hers& Pell Baker,Carru 


& Co 


Baker,Carrut 


Douglas Fenwick 


























S. P. Larkin & Co..... 


New York, Monday, September 4, 1916 








Open 
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INDUSTRIAL AND MISCELLANEOUS— Continued 


Nat. Starch det 
N. J. Steamboat 
N. Y. & Cuba M 
O'Gara Coal Ss, 
Old Dominien S 

Park & Tilford 6s 
Pocahontas Cons 

Ss, 1957... 
Ry. Stl. Sp. Latrobe 

Ry. Stl. Sp., Int. Oc. 5s, 1931 
Sanitol Chemical Laboratory 
Self Flux. 0. & I. fs, 1943 
Sen Sen Chiclet 6s 
St. L. Stockyards Ist 
St. Law. Pulp & Lun 
Swift & Co. is, 1944 
Stewart Sugar Ist ts 

Do fs, 1927 
Standard Milling 6 
Sulzburger & Sons 6s, 1941 
Texas Co. Conv. 6s, 1931 
U.S. Reduction & Refining 6s 
U.S. & Porto Rico Navy. ds 
Union Bag & Paper 5 
Union Oil of Cal. 5s, 1931 
Ward f bs 


Ala. & Vicks. Ist 5s, 1921 
Alberta 4%s, 1924 
Am. Ag. Cher 
Amer. For. 8 
Am. Ice. Sec. d 
Am. Tel. & Tel. 
Do ev. 4%s , 
Anglo-French Se 
Argentine Gov. 5s 
Baitimore 4s, 1962 
Balt. & Ohio, Ohi 
Kanawha ist Ss 
Bethlehem Steel 
Canada 5s, 1925 
Central Leather 5s. 
Central Vermont 4s 
Chicago, H. con. 4s, 
c., B. & Q., Den. ext., 4s 2 
Chi., Mil. & St. P. cv. 5s, 2014 
Do conv. 44s, 1952 eee 
Chesa. & Pot. Tel. 5s, 1943.. 
Col. & South. ref. 414s, 1935 
Denver Gas & Electric 1st 5s. 
Erie gen. cv., Ser. D, 4s, 1953 
Gen. Elec. deb. 3%s, 1{#2 ‘ 
Great Western Pr. 6s, 1925... 
Lackawanna St. conv. 5s, 1950 
Laclede Gas Ist 5s, 1919 
Ligrett & Myers is, 1951 reg. 
. Do deb. 7s, 1944 reg.. = 
Lorillard deb 5s, 1951 reg 
Do deb. 7s, 1944. r 
Montana P. Ist & ref. 5s, 1943 
N. Y. Air Br. conv. 6s, 1928. 
N. Y. & Greenwood Lake 5s.. 
New Orleans 5s, ’29.... 
N. Y., N. H.& H. cv. 3%s, 1956 
Do conv. 6s, 1948 reg 
N. Y. Centra! deb. 6s, 1935 
N. Y. reg. i%s. ine 
Do reg. 4%s, 1963 
Norfolk & West. con. 4s, 1996 
Pierce Oil cv. ts, 1924 
So. Pac., S. F. Term. 4s 
Seaboard Air Line 6s, 1945.. 
Vancouver 4s, 1923 
Virginian Railway 5s, 
Wis. Edison “v. deb 


-—Bid for— —Uffered— 
At By At By 

Hartshorne & Battelle S87 Hartshorne & Battelle. 
544 Charles H. Jones & Co. SS Charles H. Jones & Co. 
Moore & Co...... , 4) Moore & Co 

Sanbadme Didrichsen & Co. 

Moore & Co coos =O Moore & Co. 
Didrichsen & C aay ‘harles H. Jones & Co. 


4 Redmond & Co.... ; 2 Redmond & Co. 
Charles H. Jones & Co ; . 
% Harvey Fisk & Sons. ‘71, Harvey Fisk & Sons. 
lk. H. Deacon,Toronto ; 
ee er i H. Jones & Co. 
I’. S. Smithers & Co.. KF. S. Smithers & Co. 
Plympton, Gard. & Co SEPM: oe 
otaakeunets er e Didrichsen & Co. 
Wl, White, Weld & Co... White, Weld & Co. 
ot «6S. P. Larkin & Co 
101 a base 
10544 Moore & Co....... . 1074, Moore & Co 
99% Babcock,Rushton& Co. 10014 Babcock, Rush. & Co 
10416 S. P. Larkin & Co. 
Serre ais - 15 Charles H. Jones & Co. 
o4 Moore & Co - 97 Moore & Co. 
S544 Charles H. Jones & Co. betefiads 
914% E. F. Hutton & Co i4 FE. F. Hutton & Co. 
98 D. T. Moore & Co..... 100 Didrichsen & Co, 


ONE HUNDRED DOLLAR BONDS 


—Bid for— ——Offered— 
At By 
98 John Muir & Co 


10614 
100% 
S7% 


x 


S81, 

U4 

(KF, 

100 

1231, 

100 

12314 

9744 

102 

96 

lw sso bas ‘ 

G8i4 . ) Muir & Co. 
111% bpa-ddia bd ‘ 

111 " sees 2% . Muir & Co. 
1(72 : on 


10714 





Notes 











A., T. & S. F. 5s, June, 1917 
Can. P. Gs, 1924 *MS 
Canadian Northern Sep. !7 
Chi. & W. Ind. is, 1917..M*S 
Erie 5%s, 1917 *AO 
ir. Tr. of Car N 19i7 
Hocking Val 

K. C. Term. R 

Mo. Pace. ‘ 

N. Eng. N. Co. 6s, 1917..*MN 
N.Y.,N.H.&H Mi 17 
Southern Ry 


urs 
iS 


Allentown G 

Auburn Gas 5s, 

Ark. V. Ry., I 

Am. Power & L. 6s, 1921 

Baton Rouge E is 1918.*AO 

Birming. Ry., L. & P. ¢ 17 

Bklyn R. T. 5s, T*J 

Cent. States Elk : 1922.. 

Dallas Elec. 5s, June,’17.*JD 
Do ds, Feb., 1917 wr 
Do Term. tis, 192i *JJ 


RAILROADS 
— Bid for— 
At By 
1003, Salomon Bros. & Hutz 
101% Bull & Eldredge 
9S% Mann, Bill & Co 
99 sti 
17, Bull & Eldridge 
0 
Salomon Bros. & Hutz 
Bull & Eldredge.. 
Wolff & Stanley 
n Bros. & Hutz 
Eldredge 


LiWiSg oe LUC 


PUBLIC UTILITIES 


——bBid for— 
t By 


Levenson 


H. M. Byllesby & 
99 John J, Levenson.. 
09% Stone & Webster 
99 John J. Levenson.. 
100% Bull & Eldredge 
9544 John J. Levenson ae . Levenson, 
98% Michaelis & Co » Stone & Webster. 
99 Stone 99% 
9914 ns «+ 100% 


Duquesne Light 5s, 1918.... 107 . eecoes 109 Michaelis & Co. 














PUBLIC UTILITI/ ontinued 
East. P. & L. 5s, 
East. Texas Elec 
Lacombe Elec. 5s, 
Laclede Gas L. 5s, 
Louisv. G. & E. 6s, 
Mont. Tram. & 


No. States Pr. 6s, / 
Pacific P. & L 
Portland Ry. L. 

Puget Sd. L.& Tr 
Repub. R. & L. 
Toledo Trac. ts, Feb 
W.. Va. Tr. & El. 6s, Jur 
West States G.&E.6 


omit q Offered— 
By 
Anaconda Copper 5s, '17.°MS 100. lomon Bro 
Gen. Rubber 5s, Dec., 
Gt. Atl. & Pac. Tea 6s, Ju.,’ 
Int. Harv. 5s, Feb., '18..FA 
Otis Elevator ts, 1920 
Remington Arms 5s, °19..*FA 
United Fruit 5s, 1918 acne 
U. S. Rubber Co. ts, Dec.'18 
Win. Rep. Arms 5s, '18..*MS 
*And interest, 


| Equipments °° Kquipments | 
RAILROAD 














Ala. Gt. So. 4%%s, 1916-26 

Atlan. C. L. 4%s, °15-21 

B. & O. 4%s, °16-23 Var 

Bos. & Alb. 4%s, °16-27 

3ufl.,R.&P.4-414-5s,'16-30 Var 

Can. North, 4%s, '15-23 Var 

Can. Pacific 4%s, °16-28..JJ 

Car., C. & O. 5s, °15-22 Var 

Central Vt. 5s, °16-22.. MS - 

Ches. & O. 4-4%s, 1916-24. 

Chi. & FE. Il. Ss, °18-25 ; 

Chi., Ind. & L. 4%-5s, 1916-23 

Chi. & N'west 442s,'16-23 Var 

C., R. I. & P. 4%s,'16-27 Var 

C.,St.L.&N.0O. 4%s, °15-24.FA 

C., C., C. & St. L. 5s, 1916-29 

Det., Gd. Haven & Mil 6s,'18 St Y Wolff & Stanlev 

Del. & Hud. 4%s, 1922....... F oggeshal]) & Hicks 

Erie 414s '15-22.... i Bull & Eldredge 
Do 5s, °15-23 “ 

Priced Gomer. GB. os.ccacecccs : ngood 

Hocking Val. 4%s, °16-24..F-A ) omeesliall & Ticka 

Hud. & Man. 5s, 1916-21 5 ‘ 

Illinois Central 4%-5s, '16-2: ‘ Bull & Eldredge 

Inter. & Gt. N. 5s, '16-23..FA ‘ 

Kanawha & M. 4's, °16-24.JJ -4.7 y Cogge 

Kan. City So. 5s, °16-24.. 5.2 

Louis. & Nash. 5s, '16-23..JD 

M.,St.P.&S.S.M.4'¢s,'15-23Var F 

Mo., K. & T. 5s, 1916-23.. 55 } d Bull & Eldredge 

Missouri Pac. 5s, '15-24 Var-: x) ‘ 

Mobile & Ohio 4%-5s, °16-23.. 

N. Y. Cen. L. 4%s, °16-28..JJ 

N. Y., N. H. & H. 4%-5-6s 
WRIEHED i cccceccsvcvesc rch 

Norf. & West. 4%s, '16-24.FA 

Pennsyl. 4-4%s, °16-'23 Var 

Rutland 4's, ’16-28........ 

St.L.,1.Mt.&So. 5s, °15 

St. L. S'’west 

St. L. & S. F. 


& Haas. 


St. L. & S. F. 5Sa.. 

seab’d Air Line 5s, °15-23 V: 
So. Pacific 44gs, '16-24 Var 
Southern Ry. 4-414-5s, °16-25. 
Virginian Ry. 5s, ’16-18..MN 


Stocks 


V at 














Alb. & Susquehanna, *9 
Allez. & Western, 6 
Am. Tel. & Cable, 5. 
Atlanta & Char. A. L., ¢ 
Augusta & Sav., 5..... 
Beech Creek, 4....... 

s*way & 7th Ave., 10 
Brooklyn City, 8 
Canada Southern, 3 
Catawissa Ist pf., 5.... 

Pe Se Es Dicscscuce 
Cayuen @ Bue. Os2i0c60ce cde 
Christ. & 10th Sts., 

Cin., S. & C., 6 
Cleveland & Pitts., 7..... Q.M 

Do Bet. Stk., 4.. 

Com. Union Tel., 12..... 
Day. & Mich. pf., 8 

DW Big. Tihs sccconscsvcess 

Del. & Bound Brook, 8...Q. 
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en Security Market | 














Stocks 





Stocks 








Stocks 











Delaware R. R., 8 





GUARANTEED ISSUES—Continued 


At 


AO 4 


Detroit Hills. & S. W., 4&AO 89 


Empire & Buy Stat 
Eighth Ave., 16..... 
Erie & Pittsburgh, 7... 
10....FA &% 


Erie & Kalan azoo, 


Ft. W. & Jackson pf 





es Tel 66 


42a & Gr. St. Ferry, 26..Q.F 256 


Franklin Telegraph 
G. R. R. & B., 12 


Gold & Stock Te!., 6 
Hart. & Conan. West., 


Hereford R. R 


Ill. Cent., leased line, 


Til. & Miss. Tel., 4 


Internat.-Ocean Tel., 
Jack., Lan. & Sag’w 


Joliet & Chicago, 7 
Kal., Allegan & Gr 


K. C.,Ft. S. & M., pf., 
K. C.,St.L. & Chi. pf.. 
Zaem. R. R., 4. ..00. 


Little Miami R. R., 


Louis. & Mo. Riv. pf., 
Mahoning Coal R. f., 


Do pr ** 


Manhattan Ry. (1. R 


Minn., St. P. & S.S 


Mobile & Birmtng. pf 


Mobile & Ohio, 4 


Morris & Essex, 7.. 


Do ext., 4...... 


Nashville & Decatur, 7 


Northern R. F. ¢ 
N. ¥., B. & M. B. ¢ 


N. Y. Mutual Tel., 6 
N. ¥. & Har., 710.... 


N. Y., Lack & W., 5 
Ninth Avenue, & 
Northern Central, § 


Northwestern Tei., 6. 


Oswego & Syra., 9 


Pacific & Atl. Tei., 4 


Paterson & Hudsor 


Paterson & Ramapo, 


P.. B. & L. E. c., 3% 


ee Mins Gsccoe ones 


Peoria & Bureau \ 
Pitts., Ft. W. & Ch 

Do spl., 7 aos 
Pitts., McKeesport 


Pitts., Y. & Ashta. 7 


Rensselaer & Sar: 
Rutland & Whitehal 
Straron Railway, 6. 
Sixth Avenue, 7 
Saratoga & Schen 
South. & Ati. Te! 


Southw. of Ga., 5 


St. L. Br. ist pf., 6 


Do 2d pf., 3 


Tun. R. R., St. 1... 6 


Twent -t rd st ’ { . 
Un. N. J. R. R. & 
U., Che. & Sus. \ 


Valley R. R...... eee 


Warren FR. R., 7 
*In addition to t 
ing total paid on the 


@nnually in Ap 


America .. ‘ 
Am. Exchange Nat., 
Bank of Cuba 
Chase, 28 ..... 

Do rights ... a 
Chatham & Phen 
Chemical Nat., 15 
Che! I *h 
City (National), 16 











Citizens Central (Nat 


Commerce, 8 ad 
Corn Exchange, 16 
East River Nat 
First” National, * 
Fideli 

Germa Ame 
Garfield Natior 
German FE 

Hanove Nat 
Irving Natior 
Importers & 
Manhattan ¢ 
Merchat 

Market & 1 
Mechan and 
Mech ‘3B 
Met 

Metropolitar 

New York 

N. Y. Produce E 
Park Na onal, ° 
Pee, Gwccces 


Union Exchange Nat 


West Side..c..c... 


*Includes extra d 


.Q.3 112 


6...Q.3 106 


Rapids. 125 
4..Q.J Tu 
6.Q.F 10% 
Q.3 2 
Q.M 0 


7..MN itu 
S.ccdd a 
7 
rT.) 12s 
; Gu 
AO |' 
eee JJ 
MN 
i1g..JJ 4 
| 
a 


8....3JJ 70 
4....J5J 
+-AO WO 
MS 60 
7..Q.3 156 
.- QJ 16 
Yo ing i 
7.Q.M 1 


Ia Ww 
Q.F 
6. .Q.5 } 
aene 
.AO 
emi-a a 
k up to § 
( De 
—B 


10..MN 227 


-. 1% 
PJ Sw 
BuLJ Sos 
MN 144 
) Q.3 1 
Q.J 
Q.F 
( J 
1 
170 
‘ i 
es Se 


























Brookiyn, *30... 
3 Cotumbia, 20... 
Centra! 


ire Trust 





& Sens Farmers loan & Trust 
rnet Frankiliz BBs she nee.cde vaca 
WUMOM, STB. cccccesececessedl S16 
Guaranty, 128........0+..Q.M 417 


3 Fidelit 


Kings County.......... 








Lawyer: 
Lincoin 


























4 $ esse 
' -O.M 
Sta 
*Includes extra dividend of 
«= per cent., paid January, 1916 
ns extra dividend of 1 per cent 
Ar { rat ‘ 
of dey 
Ame Z DG cassccensucs 
Bond & Mo Gua ee 
Centr States Life Ins. ($1 
Cit r P York 
( ntinen . 
Fidelity Casua aKa wie 
Fideli m PeOOTE. vice 
Germar Arnerican.., ° 
Ger.- Alliance 
«,erir 
Hanove 
Home Fire ‘ 
Lawyers Mortgage 
Mortgage Bond 60 06a 00006 
Ni nal Surety .. ‘ 
N. Y. Mig. & Security 
N. ¥. Titie Ins. & Tru 
Niagara . ee eee 
North River $0000 seccsece 
is Real \ POCRRGS bk coccace 
Stu; i = 
West é : 
Wil bu City ite 
Adirondack Elec. Powcr..... 
SOTO scnshameiieadcenion ** 
Am. Gas & El., ($50,) *10.Q.J 
Do pf., 6.. ease e VF 
| American ( 
Ar Lig 
Do pf 6 
Am. Powe: 
Do pf 6 
Ar Public 
ss Do pf., 6 
oi Am. Water 
os Doelst pf. 7 p. ec. cum..... 
Do 6 p. ¢., participat ng pf. 
Appataehian Pe. édccccccecce 
\ppalachian Pr. pf “+ 
Aurora, Elgin & Chicago pf 








Baton Rouge Elec. pf., 6..JD 
Carolina Power & Light..... 
OS a ener ee hile shia 
Central States Elec... ° 
ee 
t. Miss. Val. El. pf., 6.Q 








Chicage City Con. Ry. pf 
Sitiee Merwies .csceccencccce 
De pft., 6 cee i -MO 
Citizens Tele., Grand Rapid 
Colorado Power ........... ° 
BO 90... Ti cccvesccsss. QE 
Col. (S.C.) Ry., G. & E. pf. 6s 


Columbus Elec. pf., 6 scald 
Com'nw'h P., R. & L., 4.Q 








i aS epee eee .Q 
Connecticut Power pf., 6.Q.M 
{| Consol. Trac., CN. J.,) 4..Jd 
1 Duque ' 
' 
] a Di.cccceces 
Ea I iS lec. pt., ¢ IJ 


as 


FF! Pa: » Ele com,, 10..Q.M 


Empire Dist. Elec. pf. 6.... 
Federal Light & Traction..,. 
Do pf 


7a].-Houston, Elec. .+,,0-<00 


Do pf., @...... 








TRUST COMPANIES 


—Offered—. 


Astor Trust, 8......, ooee-Q@.F 440 
Bankers Trust, 20...,.... Q.J 42 





Equitable Trust, 24...... Q.M 465 
I 





T. L & T., S%..Q.J 





a i 





ludes extra dividends 


INSURANCE 











PUBLIC UTILITIES 
Bid for— 








Fort-Worth Pr. & Lt. pf, ... 90. rge Reith & Cp..., George Re 
Federal Utility ......0+. geese Berdeli 
& Webster..s... Stone & Webster, 








By 








mi Gailbe 
j ) an 
Ma N& ¢ 
x Co 
r & ¢ 


B 
gs & Co 
& { 
werg & Co 
I & « 
, A a | 
& ( 
ered 
& { 
1 Snider 
ith & { 
a & €o 
orge Reith € 
a 3 & Co 
r ith & ¢ 
Bro 
I 
a & { 
& Do 
& Co 


& Co 


George Reith & 
ik. Butler&Co., Chi., 


Stone & Webster 
George Reith & Coe 


Berde Bros 





Fre & 
e& Webster 
i& | 

& 
r & 
& ¢ 


md & Co 
& Web 
& 
Reith & ¢ 
& C. Randoly 





2y 
> 


< 













& Dominick, 
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ity M 

















Stocks 





Stocks 





Stocks 








PUBLIC 








UTILITIES—Continued 








—Bid for— ——Offered— 
At By At By 
General Gas & Ele 61, elis & Co. 7 Michaelis & 
Do conv. pf...... . 26% 27% ‘ 
Do cum. pf., 7 7 ( rge Reith & Co j4be 
Georgia Ry. & Pr 1st pf - ° ; 
Hudson Co. Gas..... ae B. H. & F. W. Pelze 133 B. H. & F. W. Pelze 
Kansas Gas & Elec. pf 9 Berdell Bros........ - OS Berde Br 
Michigan State Te}. pf 91144 A.E.Butler & Co., Chi. 93 <A.E.Butler & ( 
Middle West Utiliti« , ™ ARS a 
Middle West Util. pf., 6.Q.M 79% Michaelis & Co....... 80% haelis & Co 
Mil. El. Ry & L. pf 97 George Reith & Co... 102 reorge Reith & Co 
Mobile Elec a : $2 Berdell Bros.......... 


Montana Pr. pf. coese 

Mt. ites Tel. & Tel ee Mil 

Mississippi River Power..... 14 
Do pf. 








New England Power pf., ¢ 101 


eee eT ** cree ots - 


cocces 115 S. P. Larkin & Co 
Hutton & Co, 
Reith & Co. 
Webster 


Reith & Co. 


E. F. Hutton & Co..... 113 E. F 
Stone & Websier..... 15 George 
= 3S Stone & 


George Reith & Co.... 106 George 


New York State Rys. ¢ . Se eee ae See 63 
ae See $0'4 Michaelis & Co....... &3 
Northern Ontario Lt. & Pow 15 George Reith & Co..... 18 


a! = oe csccoeede @ 


Ohio Trac. & Lt 96 


Northern 
Northern States Power ..... & 

Do pf., Daeedia cad ne c 
Northern fexas Elec., 1.Q.M 58 


me O., Giscce hemes MS s4 
Ohio Cities Gas 67 
Omaha & Council Bluffs 47 

Do pf., 5 , ; ‘ 
Ozark Power & Water 4:3 
Pacific Gas & Electrix ~ & 

Do new pf., 6.. QF 91 
mee. ee SS Bee ot. 7: ir 
Public Service Inv. pf., % 83 
Puget Sound Tr., L. & 14 


Do pf., G..2 teres QJ 9 
Republic Ry. & Lis 





ES ae Q.J ! 
Railway & Lt. Sec. pf., 6.FA ) 
Riverside Traction 

oe eer 





Somerse 
South. C 

See Whe kcceincece ia soa Oe 
South Michigan Tel 3 
Standard Gas & Electric . 4 





Stern Bros., pf. , 

Be WE Be kcseccscs Q.3 40! 
Superior W.. L. & Pr f 7 

Do common .... 50 
Tampa Electric, 8. Q.F 
Tenn. Ry., Light & Power 10 

eS had okacwwnnd § 
Toledo Trac., Lt. & Power $9 

Do pf .. hark , s 
Tri-City Ry. & Lt. pf., 6 93 
United Gas & Electric... 11 

I og a. Seen eee 69 

Do 2d pf..... 1 
United Light & Rys... 0 

cee BORO... Gi nccee rer” © | 
United Rys. St. L. ‘ 

i Se ree 17 
Utah Gas & Coke pf RS 
Wash'gton Wat. Pow. 6 Q t 
Western Powe 

7 a Sa are . 

Western Ry. & Li pf s 


West. States Gas & lilt 
ae aeerorree 


*Also 2% in commor 





F. McConnell & Co 63 - 


Michaelis & Co....... 9714 Michaelis & Cc 
- 874% Georze Reith & Co 


E. Butler & Co 


Randolph.... bad) A 
Stone & Webster. 
“ _ 87 ‘ 

67% Michaelis & Co. 


George Reith & ¢ 





Leonard Snider & Co.. 


Reith & Co.... oS 





re 


Michaelis & Co........ 49 Michaelis & Co 





Leonard Snider & Co 58% Leonard Snider & to 
Michaelis & Co...... « 93 Michaelis & Co 
White, Weld & Co.... 96% George Reith & C 
s e & Webster...... Stone & Webster 
+6 ge Reith & Co Leonard Snider & Co. 
“, 75 Michaelis & Co 
f ne & Webster...... #9 Stone & Webster 
B. H. & F. W. Pelzer. 20% B. H. & F. W. Peizer 
; ge Reith & Co... 9214 George Reith & Co. 
S.Rippel & Co.,New’k 
George Reith & Co.... 92 George Reith & C 
paints LOT% 5 
A.E.Butler & Co., Chi. 8 A.E. Butler & Co., Chi. 
I nard Snider & Co. 15% Leonard Snider & Co. 
saat oi Moore & Co. 
¢ Burdell Bros.......... 49%, Michaelis & Co 
Redmond & Co........ 
Redmond & Co 
ne & Webster Stone & Webster 
, Berdell Bros.......:- Rerdell Bros, 
, ee 





41 Michaelis & Co. 

Reith & Co. 
tler & Co 
14 Michaelis & Co, 


be | George 
+ a) A.k.! 





Reith & Co. 
hime Leonard Snider & Co. 


(eoree 





«sees. 1 A.E.Butler & Co., Chi. 
nberg & Co., St.L. 65% Steinberg & @o., St. L. 
— > ewe IS14 
‘ George Reith & Co 91% Georgce Reith & Co. 
Michaelis & C .. 6 White, Weld & Co. 


& ©, Randolph 


Randolph.... 20% 


I. & ¢ 
“a ~ ‘ 
7 
~ ks gene SG ‘ 
‘ ge Reith & Co » reorge RPeit & Co 
ye Cs Soran 92% : 
oO 211% ommon stock f idend. 


INDUSTRIAL AND MISCELLANEOUS 








at 
American Brass ’ 
Amer. Chicle 
me Of... S.ke«s e ° »- QJ 
Bakery 
& Hoe, 6 
ophone, 7 
vi 
(er i 
é Holding 
Atlantic Fruit Co 
Auto Sales Gum & Cr 
Attomatic Miec 
Co  .  e ee ; 80 
POU s a6nsbeeesoswnns es Oo 


& Smith Car 


Sarne) 


Babcock & Wilcox 121 


Barnh'’t Bros..& Sp. 1st pf., 7 90 


Borden's Cond. Milk, 8...1FA 








, br, 222... = 221, 
Burroughs Adding Mac? 6. 440 
Butler Bros., 15.......+6 - vod 
BUCHIUB 2c cicccscccscccscess Es) 
a ee, Oe eee --. OO 


Buffalo & Susquehanna...... 47 

> SS aor 
By-Products Coke 8.......«.. 149 
Burns Bros. 
Carbon Steel 





Bid for— —— Offered — 


By At By 





H. Jones & ¢ 22 Leonard Snider & Co 
Lec d Snide & Co. oS Charles H. Jones & Co 
ichaelis & Co 7 Williamson & Squire 
berg & Co., St. L *% Steinberg & Co., St. L 
iM. Butler & Ce Chi 4.E. Butler & Co., Chi 
Pope Morris & Pope 

Williamson & Squire. 

berg & Co., St. L 

; ‘ 1 & Her 


27 FHiallowell-& Henry 
E.Butier & Co., Chi. 





Charles H, Jones & Co. 


‘0 sass 97 
eonard nider & Co. 5 Leonard Snider & Co. 
(‘harles HI. Jones & €o, 64% Charles H. Jones & Co 


F. Ss 
AE 


Smithers & Co. 
Butler & Co.,Chi 


haelis & Co........ 1 
i}. Rutier & Co., Chi. 62 

81% 

“ 101% 
Hallowell & Henry - 30 Hallowell & Henry 
Charles H. Jones & Co. 123» Charies H. Jones & Co 
A... Butler & Co.,-Chi. 98 A. E. Buder & Co.,Chi. 
Michaelis & Co....... Williamson & Squire 

ae -- 10> a 
4.e.Butler & Co., Chi. 

_ 4655 <A. E. Butler & Co.,Chi 
Michaelis & Co....... 17 Miehaolis & Co. 
leonard Snider & Co. GG Charles H. Jones & Co. 
J. S. Farlee & Co..... 50 J. S. ‘Farlee & Co. 

= reooe v4 
A.E. Butler & Co., Chi. 150% Charles H. Jones & Co. 
Spencer Trask & Co... 108 Spencer-Trask & Co. 
Holmes, Bwk..& Wer. 74 Hallowell & Henry. 


Chi. 





INDUSTRIAL AND MISCELI 


At 

Carmen Stee! 16C Linscicctcce 
SO Gey OE ke vasans 

Central Foundry ........ : 7 


Do p ak hae ee ve 1S 
Chalmers 





Chaimers Motor pf 
Celluloid Co... 
Motor. 


Chevrolet eerrer Tre 
Wattle. Tisscces ste 


Chicago Ry 








| 
} 
| 
| 
| 
| 


| 


















Chi. Lumber -& Coal...... 

DG De OE, Fiivccccccsce ” 
creamery Package, G....... 79 

BD a ere so oss dee cnense , Bh 
Continental Motor 
Crocker Wheeler ....0..< . i 

Do pf ae a6 “a 
Dixon: CruciOae: ss0:<sc00 28 
Delaware, Lack. & W. Coal 27 
Dow Chemical cheese ae 
Dow Chemical ptf cS) 
Eastern Steel ....... $s0ehes ( M 
Ic of Leng Beach evr 0) 
bin rantinghnam pf 
Emerson Motor ide du 4 
Pederal Motor Truck 4) 


Ford Motor Co. of Canada.., $25 
Flannery Bolt 


Gencral Baking 











Deo pf Tere er Tr Tre 
General Roofing nee . Rea 

Do pf ”) 
Goodyear Tire & Rubber 12 $ 

De of Zz... a ee TM 
Grant ur 7 

r 

Holly Sugar ioe<ennee 415 
Hoily Sugar pf........ccceces IY 
PE TOU s sn.5:6s se cseoss 6 

Do pf ee re Tee ° ’ 
Ingers: il-ttand 2G 

Tee OE, Gasinidakscatac JJ 1 
International Salt, 2 Q.y 41 € 
International Shoe 7 s r 

i Sr haat esses 109 
Internationa! Motor.......... 5 Ale 


Do pf jai 
Johns-Manviile 
Seer 
Kellogg Sw. & Sup. 12 A 259 a 
Knox Hat 
» 2d pf 





Kentucky Solvay ‘ 210 

Kellogg T. Corn Flakes, 8.. 44 A 

Kresge gine vies eaceaacane. Ga Sere 
lio ont 1) 

fee Paper pf it 


Do Ist jf 
MacSim Bar P: 






Manning, Maxwe ir 
McCrory Re ert ree $ j 
cS re cos ccccos bad 
Merrimac Chemical 
DICER PARE .iiccccasce 
Michigan Sugar, 8........¢. le 
A ee rr eee 7 
Mitchell Motors ..... ‘ . thy 
Mote Products erry v 
Nat. Grocer 6....... $0 secees Sid 
me ot, &.. —— 
Natural Properties. Tt 
National Candy. 
oe ae peal a 
PO Es cb theta coke St 
Nes Tey “ine 1 2. 20S “4 
Niles-Bement-Pond 10 cone. 196 
Do pf. 6 10) ° 
ort i c ‘ j 
tie ’ ¢ 9 
Parke, Davis & ‘Co. 17....... 150 
a i M 
Do pf Sbitaeeene canes Let 
Pzebst Brewing pf. f 
PRCA DIOCGE. 666404060 . y 4 Merr 
PR MOMRIIER, fb ccseddecdacre 5 
Poole Engine & Mach + 
rort Huron FEnsg.&Thresh. pf " 4 | 
Pratt & Whitney pf.... . tos 
Prestolite ...... eee eee as Red: x 
Procter & Gamivee, ....0.06 S45 Fv & 
Remington Typewriter ...... 18% J. 5S 
tf Re ere 73 
Do 2d pf.... Fae teaate so) tae 
Rega! Motor pf...........+-. 20 Mich 
ee eee Ba 
Reo Motor Truck..... saan 36 0=Merrill, I 4 
Royal Baking Powder, §.Q.M 145 Ambrose 


Royal Bak’g Pow. pf., 6.Q.M LOO% 

R. J. Reynolds Tobacco.... 55%) Webb, Levett & 
ore 121 : 

Safety Car H. & L.......... 103% Charles 

Saxon Motor Merrill, Lynck 
Standard Paint, 6..... A.E.Butler & (¢ 
oS ta a AH F.. 8.2 Robinson & 
Ju@pon G. Weve ESvn 


Semet Solvay, new......... 270 











=a 
~ 
~ 
oo 
~ 
= 
~ 
~ 
a 
= 


& Co.,Chi, 
h & Co 
i ¢ apman, 


rruthers&Pel} 
; oe 


tlera:('o, hd 


H. Jones & Co 
h & Co 


nes x ©o 
Snider & Co. 
Rorden 


j Hider & Co, 
Jones & Co 

lis & Co 
Lynch & Co. 


aelis & Co 
brose R. Cla: k&Co, 


Vebb, Levett & Co. 


liowell & Henry. 
ill, Lynch & Co 


binson & oa 


H. Jones & Co. 





816 


THE ANNALIST 





York, Monday, September 4, 1916 





CONSOLIDATED STOCK 
EXCHANGE 





Week Ended Sept. 2, 1916 
640 
\ 
yA 
yA 
10,2 Ar 
220 A 
my AL, « v 
1,770 B A 2 
“1 
10 % 
470 
v0 Ca 
1530 Cal. Pet. p 1 4 ‘ 
J i ‘ 
Oo) Che & Ohio 
650 C., M. & St. P. OF i, ‘ 
27 ¢ R.1&P 17 18'% 
40 Chi Coppe ‘ % ’ 
480 Chino Copper pb, an 
4,930 Colorado tf $s)4 18% 13% 4 
20 Consol. Gas 135% 
20 Corn P Rei 1? 4 i 
8,420 Crucible Stcel. 77 
1,000 Cuba Cane S.. 54 
210 Dist. Se 447 ‘ 14% 4 
310 Dome Mines, p . 23% 
6560 Tric 371, 37% % 36%, 
100 Pirie Ist pf 1s 
170 Goodrich .. 71 72" 70 
50 Gt Nor Pp 1t 7 
270 « Nh Ove s 
10 Gree Can 4 ‘ Mies $i, 
6,030 Insp. Coppe 56% 6S i 
420 Interboro Co 16% 16% , 16% 
28,380 Int. Mer. Mar. 38%, $4'; $ { 
28,110 Int. M. M. pf. 99 LOS os 108°, 
270 Int. Nickel 40 2% 4, 4155 
160 Kan. City So 24%, 24a, a4 24 
1,260 Ke! ip. Tire. 74% 811, TH 8&1 
1,480 Kennecott .... 50 pig 45%; 4 
Lack. Ste ree TM r 
50 Lee Tire... Er) 41, 43% 4 
640 Lehigh Va RO; TE 7 
2,150 Maxwell Mtrs. 854, 54, SOs * 
6,309 Mexican Pet 105°, 1 101 192% 
590 Miami Copper. 45' iT, 1% 
320 Mo. Pacifi ‘ 4 
120 Natl. E. & § 23% 25% O78, 
30 National Lead. 64", 6 OA i". 
500 N Copve 19%, U4 18%, 19% 
1,750 N. Y. Cent 104%, 101% 102% 104 
200 N.Y..N.EL& H. 59 SOS, Gs oo 
10 Norfolk & W..128", 128% 12857, 1287, 
1% Nor. Pactfi 11%, % 108% 108% 
1,280 Pacific Mall 6 “7 oH 26% 
240 Penn. KR. R o “ % 557, 
60 Ry. St. Spring. 45%, 455, 44°, 44% 
T00 Ra Can. Cop. 25; : 24 24%, 
93,210 Reading .. 105% 10614 102% 105 
1,000 Rep. IL. & St.. & G37 1% : 
80 Shattuck-Ariz. 2%, A 233, 2S, 
382 South. Pacific. 98", st, O57, 96 
180 Southern Ry. 23%, ™%, 22%, 23'4 
8,720 Studebaker Co.126', 126% 119% 122%. 
20,070 Tenn. Copper... 27 27% 23 23%5 
S®U. B& P. Co T% rari 7 Ts 
150 U.B.& P.Co.pt. 44 Hei, 164, 40", 
6,502 Union Pacific..140 1374 138% 
580 United Fruit...1657% 4 1 
§,580 U. S. I. AL...11! % 100 
1,120 U. S. Rubber. 56% 7% 6 5 
08,960 U, S. Steel 6% Oy 9 a 
1,600 Utah Copper 82% x Si\ 82% 
90 Wabash pf. A. 45’, it', 17% 477% 
40 West. Mary 284, gt, 28%, 28% 
20 W. U. Tele a, © O45, 4a, 
890 West. BE. & M. 59%, a7, «By I 
@590 Willys-Overl'd. 46 48%, 42% 4475 
—— 


Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash 

We carry 10, 20 or 50 share lots 
ef seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in 
stantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Chardon 


Members Consolidated Stock Exchange of 
52 Breadway, New York 
Telephone Broad 1526 


WALL STREET TOPICS 


Dealt with in our INVESTOR'S REVIEW. 
Pree Semple Cony en Request. 
We Gpectaiice Nn Curd and Moter Stocks. 


William S. Dugan & Co. 


Established 1498 
44 Breed ftreet, Now Fork. Pome 198 Breed 








——w 





gE Annalist Open Market 











Stocks 











Standard Oli ef Ohio 
Oil (N.Y, 8..0.M 


Unien Tank Line, 





fhe 
WD 


108 


7) 
-+ 


623 
£55 
420 
40% 
520 
40 
212 
100 
175 


«MS BY, 
shanheeenaapil 


s& 


OIL ISSUES 











Pforzheimer & Co.. 


Oo 


1) 


lin 
18 
415 
137 
105 


Js 
oot 


At 


oo 
172 
108 
101% 
oo 


118 


At 
15 


730 
- 39 


450 
"0.1.00 


7o 


1454 


875 
- 220 
206 

3954 
. 6 
4, Parker & Co. 112 
277 
. 625 
. 460 
-- 435 
- 415 
- $23 
. 420 
ooo 223 
- 1@ 

- ss 


Emanuel, Parker & Co. 300 
Webb, Levete & Co... 

“Not tacluding extra dividend 44% pal@é March 28, 181¢ 
sWet incleding 1% extra paid Jan. 8, 101K @Net Including 6% extra paié i016 


40 


VISCELLANEOQUS—Continued 


Willi: 
214 ACE 


E 


Mer 
Steinbers 


A.E. Butle 
Merrill, 


taihaieepti COMPANIES 


Offer 


Wheatles 


Cc 


Williams 
Dominick 


Wheat 


Emanuel, Parker 


w 


Pforzheimer 


Douglas Fenw 


Ww, 


Webb, 
Piorz) 


w 


Webb, 
Pto 


Webb 


Ww 


Leonar 


Ww. 


Doug 


Webb, 
6 Pforzheimer 
W 
Webb, 
Emanuel, 


Pforzhein 


Ww 


Webb, 


Pforzheimer & Co 


Emanuel, 
w. 
Pforzheimer & Co. 


Emanuel, Parker & Ce. 
Pforsheimer & Co. 


tPaid 2% extra Dec. &l, 





Du Pont Powder 
'Hercules Powder 





Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 





We Execute Orders 


In All 


Curb and Unlisted 
Securities 
§.L. Waitzfelder & Co. | 











25 Broad Street, New York | 
“Antomebile oO We will 
Crasoline he pleased 
Coasumption”™ j to furnish 
Is the Title @ copy 
ef our latest L free 
analysis. on request 
CARL H.PFORZHEIMER& CO, 
Phones 4360-1-2-3 ad road St 


‘Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 Johu 


























KE Fithers klls. 
19 Nassau Street 
GRANNIS & CO., Inc., 


Guocessers te 


P. E. GRANNIS 


SPECIALIST IN BANK, TRUST CO. AND 


INSUBANCE CO. STOCKS 
10 WALL STREET. 
Tel. 90 Recher 





ae ory & Hicks 


Investment Bankers 
128 Broadway, New York 








United Clase Stores, Ltd., 
of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Members Toronto Stock Exchange 
61 BEOADW AY. NEW YORK 
Chicago Toroate Philadelphia 








West Penn Traction 
_ ist Ss, ean 











Faring . niere ? 
OT TO BLLO 
Hanover 6297. 37 Wall St, N. Y. 
: WANTED j 


Boston & Worcester St. Ry. 414s 
Knox & Lincoln Ry. 5s 
Hereford R. R. 4s 


BURGESS, LANG & COMPANY 


Sean ais. INVESTMENTS “é00 side. 


Acker, Merraill & Cendit és 

Bucyrus Com. & Pfd. 

Dew Chemigai Com. & Pid. 
Otis Elevater Com. & Ffd. 
Perk 2 Tilford Deb. @ 


CHAS. H. JONES & CO 


20 Broad St. New York 
Tetephons 8160 Recter. Cable “@riestmeat.” 














Se, 1930, Bonde & Scrip 
Welff & Stanley | 


[d.0SS7 Breed «FT Wiliam St, M. 
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Earnings of Railroads and Utilities 


Railroads 
July and Seven Months’ Gross and Net Earnings 


July, 1916, Compared with Same Month in 1915. Earnings January 1 to J th Same, 1915. 

— Gross.——_——_ Net. Company. ——Gross. t 
Amount. Change re. ©. Amount. Change. P.C. Amount. Chang Change 

$448,070 + $45,923 + 11 4 $112,900 4 $4,322 ; Alabama Great Southern. $3,478,858 8645,8 $395,913 
11,704,822 + 1,282,480 | 4,069,413 + 720.054 5..At., Top. & S. F. system.. 78,487,376 500 > 09, 394 
10,1; 53,913 - 1,483,161 + 1 3,087,049 - 10,137 3..Baltimore & Ohio 60,782,289 12,304 706,051 
15 
] 











620,559 1,422,557 -+- 342,124 31 soston & Maine 31,160,915 + 4,992 Fe 189,401 
144,129 4$ 317,037 + 59,977 + 23.3 uff., Roch. & 7,098,582 17: i 192,75 
26,223 + ys 41,175 + 22 407 : 3 r. & Susq. R. . Corp. 965,414 
2,975,906 367,848 + ~F 154,597 4 308.024 43 ‘entral of New Jersey... 91,154,397 
1,485,433 + 297,076 + 25.0 424,769 4 218,411 + 4 icago & Alton 9,657,409 
1,276,642 147,844 1 912,966 4 25,915 29..Chicago Great Western.. 8,759,954 
9,236,387 1,017,106 3 3,189,313 4 377,586 + 15 ‘hi., Mil. & St. Paul.... 60,480,125 
906,470 + 139,694 18.; 282,844 6,761 + 3 ‘in., N. O. & Texas Pac., 7,772,494 
105,589 + 12,241 13 27,757 5,212 + 23.1..Detroit & Mackinac.... 712,008 
187,909 + 1,41 76 24,076 - 8,735 ;.4..Georgia South. & Fla... 1,520,469 
5,842,493 + 963,666 9.7 1,022,661 4 491,36 1S.5..Mlinois Central ...... 410,603,474 
1,084,537 + 573 304,310 4 58,5 3 Maine Central ere 7,111,104 
7,A22 72,168 4 Mo., Kansas & Texas 18,855,993 
Mobile & Ohio Same 6,935,774 
Nash., Chat. & St. Louis... 7,456,744 
Norfolk & Western a 33,987,180 
, 2..St Louis & San Fran... 28,118,390 
1,691 605 T 17,79 213,56! 57.26 43. Seaboard Air - ine 14,754,51 
5,481,475 + 1,91! 3.45 281,82 3,02 3.15..Southern Railway 41,102,358 
483,991 + [23 + 22. 49,431 + 50,920 + 51.6..Tol., St cate & West. 3,502,722 
9,137,486 + 290,620 + 16. 3,454,302 4 604,985 21.2..Union Pacific ... 59,834,462 
688,244 + 99,628 .£ 306,58 322 + Virgit lian Railway 4,906,958 
969,209 + 136,032 + 16.3 347,021 + ‘ 21 + 36 Western Maryland..... 6,494,240 
098,683 + 157,894 ‘ 228,60 : 95 3: Yazoo & Mississippi 7 7 
PENNA. SYSTEM 
159,597 + 5,837 3 40,080 12 } Balt.. Ches. & Atlantic.. 619,858 
267,644 + 3,06 + 9.4 633 + oe + 33.3..Cumberland Valley R. R. 2 016 596 
500,034 +- OTT a. 197 . 9..Grand Rapids & Ind. R.R. 3,268,141 
680,656 + L27,283 + ¢ 734 4,318 11.1..Long Island R. R...... 8,387,976 
105,126 994 5,768 - 5,776 23.8..Maryland, Del. & Va. R.R. 469,824 
561,975 + 12 3.6 206,264 4 2,617 25.6..N. Y¥., Phila. & Norfolk.. 3,037,976 


6,860,075 + 1,22 21.6 350.421 4 391 51! G Pennsvivania .....see.6 2,474,285 
19,639,800 + 4 1 ; 5,172,894 + 2602 + 29: Pennsylvania R 31,283,992 
2,282,598 + 377,911 072,991 +4 26,998 4 Phila., Balt. & Wash... 308,947 

9915 -+ 477 : Phila. & Camden Ferry.. 497 25S 


87,236 + 8,581 40), 
4,259,755 + 849,569 13,790 + 3436 1: Pitts., Cin., C. & St. Louis. 28,603,528 

y¢ 

>, 


> 
1 
Ban 
» 


1,064,764 + 143,509 5. 223,868 4 26,156 13.5 ’ ndalla S: ee. 7,282,135 
985,206 + 90,101 394,890 + 24,266 + ) est Jersey & Seashore.. 524,902 
38,434,946 + 5,854,955 + 126,045 4 ADT a + Dee Total Penna. system. .. 246,665 7 718 
$123,007; 230 + $16,450,788 De $37,267,897 + $5,439,815 17.0..Total 41 roads. $824,697 114 
23 174.741 t 2,962,101 14.4 018,806 4 1,398,025 1 5 roads prev. 1 rted... 147,075,648 


$147,171,971 + $19,412,889 5. $45,286,703 + $6,837,844 17.3 Total 46 roads.... $971,772,762 +$160,781 $77,194,53 


+ 





Previous Number Gross. —_——- Chan ge.-——_—- — - t —Change.— 

Months. of Cos. 1916. 1915. Amount. P. C. 1916. 4 mount. 

January = ae } $260,124,806 $213,184,416 t $46,940,390 22.1 $68,862,996 11.( 779,481 

February . ‘ 275,397,524 215,397,672 ‘ 59,999,852 - 27.9 70,152,458 { 9,683,805 

EE cE cc atees vate : 300,620,600 239,699,331 60,921,269 25.4 87,167,571 9,248,214 

PE i ccanccsoss can a 255,324,002 210,782,562 : 44,541,439 - 21.1 73,293,796 1,564,321 
268,008,162 212,470,784 55,537,378 + 26.1 81,529,637 8,172,159 
245,455,956 205,033,618 + 40,422,338 +- 19.7 76,525,863 1,644 1,881,093 
147,171,971 127,759,082 t 19,412,889 + 15.2 45,286,703 { 837.844 


Public Utilities 


July and Seven Months’ Gross and Net Earnings 


July, 1916, Compared with Same Month in 1915. Earnings January 1 te ith Same, 1915. 
—~-—~Net.-_—_—— Company. ———-Gross.- 
Amount. C hange. 5 as Amount. Chan Change. 
$8,906 4 $2,003 2 Baton Rouge Elec. Co... $119,661 $14, 3¢ : $18,148 
134,670 + 11,57 ! 55,168 3,211 Blackst. Val. G. & E. Co.e 989,541 } 
15,256 ' ) 5 AGL - 0.3..Brockton & Ply. St. Ry... 66,925 
32,859 + 1,53 3,088 + 3 t ; Cape Breton E. Co., Ltd.. 212,942 
24,624 + Le é 7,738 + 412 + vt Cent. Mis. Val. El. Prop.. 168,322 
70,246 + 12 1 poy 11,656 9,776 + 30.7..Columbus (Ga.) El, Co. 
55,598 + DSS 28,003 +4 3,882 + ).2e. Connecticut Power Co... 
144,236 4 135 + 7 50,752 3 + , Dallas Electric Co 
72,509 + 72 t bab 4 1 2,26 - Eastern Texas Elec oe 
47,290 + 5,865 + 4.° oe. - pA : Ed. El. Il. Co. of Brock... 
16,265 + 2,797 + 20. 4,607 + 22 y E. L. & P. Co. of Ab. & R. 101,918 
47,415 ! 1,99! 382 + oe 3 Fall River G. Works Co... 302,208 
172,936 11 7 72,0: L Do ..Galvesten-Houst. El. Co.. 1,097,309 
22,026 + i,2 * 7,446 - 3 23.3..Haverhill Gas L. Co.... 158,225 
28,132 0,5e° D 2,465 + o9 + : Houghton Co. El. Lt. Co.. 214,863 
31,808 5,631 +: 15,842 2.962 +- 23.2..Houghton Co. Trac. Co. 188,386 
950,391 99,096 + 5 3: L 21,960 +4 Illinois Traction Co 6 804 540) 
50,981 R84 15.697 : ¢ 4 Jacksonville Traction Co. 
20,224 1.53 f 6,386 LSf 2. Keokuk Elec 
9517 lf ye 2 bad 193 3.8.. Key West Electric Co... 16,19 i } 6,199 
166,685 +4 5,922 4s 89,460 +4 5.15 Louisville Gas & El. Co... 1,419,800 8.78 20.470 +- 
19,691 + 9,246 22.8 21,653 4 Dob is . Lowell El. Light Corp.... 365,073 4+ 7 W076 
142,917 3,085 2 114,665 4 3,058 3 Mississippi Riv. Pow. C 991,988 59 13.378 
663,841 - =, 4 20.8 522,986 + e : ’ New York aes ne oe 30,787,608 6 4 941,136 
$81,143 10% 7 9.é 93,45 t 41.419 26.9. oe Ohio Trac. & L. Co. 2 S06,645 joe saded,<d0d 
| 5 tS} 2.5..Northern Texas Ele« e 1,062,120 + H 52,161 
D035 5.6 aducah Trac. & Lt. Co... 177,963 + ] 391 
46 4.6 ~nsacola Elec. C 162.346 1 11,625 
1,274 5 avannah Electric Co.. $58,599 2.5 17,696 


L979 Sierra Pacific El. Co 020,728 i 18,466 


_ +m bs ts 
Co CO S fO mt Ct i C1 
9 BOWOAW DN Ow be 


299 688 4 734 4-4 5..Southern Calif. Edison.... 2 880,020 4 16 95,052 
33,464 t.060 10.9..Tampa Electric Co.... 5D8,925 10 26,634 
Ono 


258,482 49,193 15.9. .Third Ave. Railway Co... 6,572,824 246,255 


$9,168,904 + $1,008,858 23 $3,341,079 + $636,471 23.5.. Total 33 companies $62,139,917 $5,862 $3,375,864 
10,661,907 + 1,811,586 + ; 5,279,688 + 1,194,326 + 29.2. .19 c prey. reported... 60,492,952 L0,8SS 7,014,519 
“$19,83 830,811 + $9 $90 394 0.5 $8,620,767 + $1,850,797 6.9. .Total 52 companies....... $122,622,869 


pe IGN COMPANY 
*7,195,000 + *492,000 73° 4,050,000 + *150,000 3 razilian Tr, L. & P., Ltd, 747,145,000 2154 "GEESSO 








Previous Number _ ———Gross. ——Change. Net.- Change. 
‘Months. Cos. This Year. Last Year. Amount. r< This Year. st Year t 
. January spree 82 .. $31,2243410 $28,266,272 | $2,958,138 +.10.5 $15,175.721 
February .:. 74>" 2535843499 . - 22,365,635 + 3,218,864 +14.4 12,023,078 
March ....._ 80 25,745,263 22;728,868 + 3,016,395 $13.2 11,556,767 
Apel. ee - 54, 104, 600 48,166,274 5,938,326 +12.3 20,567,926 
‘May . eee, 90 , 56, 657, 407 49,557,987 L 7,099,420 +14.3 20,665,031 
e Fume’ 5.2225.-87, > -5S 281,728 51,748,930. “+ 7,532,798 -.. +145 19,037,385 
‘July ne Bia 523 19; Bo, 811 . 17,010,417 . _. + 2,820,394. +165. , , 8,620,767 


~ 
¢ - ” 
OR eee ee a 
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Stock Exchange 


Week Ended September 2 





































































High. Low. Last. Sales High. Low. Last. Sales. High. 
ADAMS EXPRESS 4s 84 S44 s4 5 Col. Indus. 5: 76% 764% 7% 25 Mo., K. & T. ref. 4s. 61 
Alaska G. M 6s | Col. Mid. 4s, tr. r.. 7 7 7 i Mo., K & T. ext. 5s.. 39 
Series A ....... 8S 8 86% 20% | Col. & So. ist 4 1% 90% 90% +14 Mo. Pac. con. 6s....101% 
Alaska G. M. cv. 6s i ¢ & So. ref. 4%%4s.. 83% 83% 1 Mo. Pac. 5s, 1920.... 96% 
Series B 92 85 87 64% | Consol, Gas conv. 6s.122% 122 6 Mo. P. 5s,'20, col. t.r. 95% 
Alle. Valley 4s 96% 96% 06% 1 | Corn Pr. ref. 5s 4 9 ~% 96% 1 Mo. P. Ss, ‘20, Gty 
Am. Ag. Ch. deb. Ss 97% 97% 97% 36 } ¢ T Rec, 6 8 8:3 83 1 CH @&- Giescocase & 
Am. Ag. Ch. cv. 58.102% 102% 102% 10 | ¢ Am. S. col. tr.6s.1024 102% 102% 4 Mo. Pac. 5s, 1917.... 99% 
! - ~ "_a97 
Am. Smelt, 8 6s. .108 107% 107% 12 ; ¢ ar Tel. S 9 9% 99% (+15 M. P. 5s,'17, col. t. r. 99 
Am. T. & T. col. 4s. 1% 91% 8% 24 | DEL. & HUD, cv. 55.105% 105% 105% 22 Mo. P. 5s,’17, col. t. 
Am. T. & T. cv. 43.10 10, 0 1¢ | Del & H 4 8 ORs Sy 8 r. d. sta ° ‘ 94%, 
Am. T. & T. cv. 4%3.110 109% «110 6 | nel River Bridge 45. 914 24% 94 1 Mo. P. 5s,'17, Gty. t 
Am, Writ. Paper SO BOM BUM 4 Den. & R. G. ref. 5s. 671 67% 67% 3 i Oil wscsdxnde 94% 
Ann Arbor 4s. rs 65 6 i D & R. G. cn. 41 a & g 6, Mo 5s, t r 49 
Armour & Co. 4% 93% 9% F 1 Des Moines Un. 5 0 ry 99 2 Mo CY. We 49 
A., T. & 4 2% ey O Det. Ed. col. tr. 5x w% 108% 105% 9 a oe ™ 
A., T. & o 10: . ned 11 Det. ¢ Gas 101% 101% 101% 2 m0 cv. os 
A., T. & 5 GO.103% 102h_ 10e% Det. } r Tun. 4 9! 90% 90% 2 “ 
A., T. & 5. I 100% 100% 10 . Detroit United 4%s.. 80 79% 79% 17 = Pac 
A., T. & 8S, F. adj. 4s & 8 Dist ecurities 5s 7. 14% 174% 42 I on / 
A.,T.& S.F.adj.4s,sta. 3% 83% SH 1 Du Pont Powder 4%s.101 101% 101! 1 Montana Po 
A.,T.& 8.F.,T.S.L.4s.. 89% 89 ae I 30. S. & Atl. Ss. 9 9 9 Morris & Co. 4%s 
A ‘oast Line be SY 8 &Y 1 : . 
Atl. Coast Li A's % = . p . 7 | BAST. TENN VA. & N., ( 
Atl Coast L. Ist 4s. 91% ) 1% - | 4 = , a 10 1 Nation 
- G con. 5s 05% 105% 
’ N.col.44 83% BILy BS | . 2 : a = = 
A. ¢ L.. ny ge » 4 3 ’ Erie 1s n. 7 108% 108 108 1 x Y B c' 
At. & Char, A. L. & Meee ‘ eid, Diels. eal. aa 89% 89%e 89% N. ¥ ref Mens 
Series B .«..- 100% 100F, 100%, id N. ¥ deb.4s,"3 
_ Erie gen. 4 72% 7 71 40 a he : e 
BALT. & O, p. 1. 3%s 92% 92% 92% ’ Erie con. 4s 8 g R2 5 N. ¥ gen. 34s. &2% 
B. & O. gold 4 0%, 89% 89% 69 Erie cony. 48, Ser. A. 69 69 19 N. Y. Cent. deb. 63..112 
B. & O. conv. 4%s 04% O8% 4% 120 Eri je B.7 poe iW wy. F4 L.S.col.3%s. 74% 
B. & O. cv. 4%s, reg. 04% 94 o4 Erie co 4s. Ser. D. 85% 84% 62 NM. 2. ¢ on.4s,Ser.A 82% 
im @ a0! ‘ { ~ : N.Y E.3d ext. 4%s.100 
B. & O, S. W. 3%... 90% 90 90 6 Evans, & T.H, con.6s.101 101 4 ~ me . = np A 
, ‘ ‘ s. 1¢ 
B. & O. ref, 5s 100% 100 100% % FLA. E. COAST 4%s. 9 93 93 13 N.Y H.& P.5 % 
B.40.,. P.. L. B NY E H.& P.4s S44 
7. ee re 2 » “~ 86 GEN. ELEC. deb. 53.1044 103% 104% 16 N.Y.LE&W.D 
W. Va. 4s... .. SO 85% Svs << . st . me _L. EB. é ‘D. 
Beth. Steel ext. 5s....10% 104 104 6 “ranby Con. Ss.. O4% 104% 104% 11 & flv: . 106 
as . 5 Granby Con. 6s, sta.105% 104% 103% 19 N.Y.,L. & W. Ist 63.107 
Beth. Steel ref. 5s 100% 100% 100% ‘ he ist 6s.10% 
die & "981 981 9s! 3 Gt. Northern 44s 9 99 99 il N. Y¥., N. H. & H 
Braden Copper 6s... % “ 2 ‘ i = bees i it : N.  N. - 
. : Gr. Bay W. deb. Bli% 11% 111 3 . 7 
Re ‘ 100% 100 81 ay 6 & iln 2 cv. Sis 3 . 70 
B. R. T. 5s, 1918. 100% 100% ‘ ‘ Gr, Rap. & Ind. 4%s. 99% 99% 99% 2 shee ded ee od 
B. R. T. gold 5s 100% 100% 100% > ° N. N.H.& .cv.63.112% 
. p HUD. & MAN. ref. Ss TOK 70 70 51 N. Y. Rys ref. 4s.... 74 
3° Union Ss. .101 4 . Ry 
B'klyn nior = ag ong po os es ms a : a ny a 
B’klyn Un. Gas 5s...106% 5 Hud. & Man. adj. 5s. 27% 27% 27% 24 N. ¥. Rys. adj. 5s... ST% 
B’way & 7th Av. Se GOT, i ILL. CENT. ref 89% 89 89% 29 N. Y. Telephone 4%4s. 97% 
Bush, Ter. Bidgs. 5s 86% 1 Ill. Cent. 4s, 19. 88 88 &8 % Nort. & W. con. 45.. 92% 
CAL GAS & EL. Ss. 99% 32 Ill. Cent. 4s, 1 85% 85% 85% 1 Norf. & W. div. 4s.. 88% 
é -_ » — . = 7 , . . >> ae 
Canada So. con. 5 101% 101% 101% 3 Ill. Steel 4%s 91 91% 91% 38 Nor. & W. P.C.&C.4s 88% 
aa or mi aw : z - - ai ‘ 
Car..Clinch. & Ohio 5s 94% 8% 9% 2 Indiana Steel 5s 102% 102% 102% 59 Nor. Pacific 43...... 91% 
Cent. of Ga. Ist 53, 1.105 105 = 105 1 Interborough R. T % «673 73 a4 Nor. Pacific 3s.. 65% 
Cent. of Ga. con, 59..100% 100% 100% ‘3 Inter.-Met. 4%s 98 97% 97% 116 ONTARIO POW. Ss. 93 
Central Leather 5s...102% 102% 102% 51 Int.-Agr. col. tr. 5s.. 74% Ti% T4% 1 Ore. Sh. Line Ist 68.1073 
Cent o N. J. gen. 58.115% 115% 115% 5 Int. M. M. 4%&s, t. r..108% 108% 108% 656 Ore. Sh. Line ret. 43. 92 
Cent. Pac. gtd. 43 SBY, 87% 88% 10% | I M. M. o. f. Gs,w.l. 97% 96% 96% 705 PAC. T. & T. 5s....100% 
CG & O. conv. 5s 92% 92% 92% 72 Int. Navigation 5s 108 107% 108 3 Senn 4s, 1948...... 99 
C. & O. conv. 4%s 84% «Si% 84% 8 —. rape: & %s yey ss . Penn. gen. 4%s,tem.c.101% 
Cc. & O. cons, 5s....106% 106% 106% 1 I Paper O1% 101% 101% = Penn. con, 4%4s......104% 
Cc. & O. gen. 4%s 89% SD 89 2 JAM. F, & C. 4s 90 90 90 45 Penn. gtd. 4gs......100% 
Chi. & Alton 3s 60%  SO% ; K. C., FT. S. & M. 65.109% 109% 109% People’s G., C., r. 5s.101% 
C., B. & Q gen. 45.. 93% : 10 Kan. City Sou. 5 89% 89% 89% 24 Phila. Co. cv.5s, 1922, 89 
C., B. & Q. joint 4s.. 98 209 Kan. City Term. 4s.. 87% 87% 87% 51 S. & L. E. 5s.106% 
C., B. & Q. jt. 4s,reg. 97% 97% Kings Co. Elev. 4s.. 83% 8&3 83 11 .&S.L.3%s,s.E 95 
C.,B. & Q.,Neb.ext.4s 98% 98% 3 Keo. & Des, M. 1st 5s & 63% 63% BY Public Service 5s 92 
c.,B. & Q.,D1.Div.3%s 84% Kilg 9 per 3°23. 90% 90 9% 4 Int.-0.5 M% 
Chi. & E. Il. gen 85% S% . Le 5s, 1950.. 4 9 93 2 L. T. 5.100% 
Cc. & E. ill. g. & I ‘ S adtadn Gan tot Ge 101% 101 101% 2 C. col. 48. 95% 
S. mtg. ctfe 84%, 84% 88% . . ’ wat. 2 02 02 102 2 5s, "40.. 98% 
"hi >) et? 1 100 1 > Rs ib: 
= a 4 = . ; ei a o_ 4 Lake Erie & W. 2d 81 81 ~ 4 Rome W. & Og. 5s. .103% 
ul. Gas, L ( 8.10% Ae y : iia i. oe ‘ q 6 6 ‘ 
Chi. Gt. West. 4s oy =8=«—«89 6915 7 -— re 4s, 1965 mo" . ST IM. & 5 
P 4s ™ 8O% Ry, 16 ae Shore 4s, 1931 94% 91 elie , ger 3 100% 
en an: ts 1934 90% 90% Leh. Valley gtd. 4348.1005%% 100% 10 : S.L.1LM. & S is 81% 
C..M. & St.P , 1934 90% Ly Wy 2 ; . 
, > pat ‘ Leh. Valley con. 4%s. 99% 99% %% : St. L., IL. M. & So. R 
S ref. 4%4s 92 1% 1% 26 
C..M. & St. P.ref.4% ‘s a “= Leh. Valley Coal 5s..104 104 104 ° i de 74% 
" s+ 4 0 O% 101 ) 
c P Lex. Av. & P. I ‘ ‘a , 9 St F. ref. 4 
. ? cor ) ~ 
m Serie ; 106% 10% 05% 47 Lex Easte ( 2 - ty 7344 
<r Sgay . + : * & M 7 2 2 1 es. F.1 4 
c M. & P 1 1) 00% 0) ’ 
{ & Myer ) ( 8 r td 
C., M. & St. P E , & SF 
& W. 5s 102% 102% 102% 2 s ‘ ‘ SOM i - St.L.& FR. 
Py I ar hs ) ms, wo 1 t &ésl k R 
C., M. & St. P., D ¢ 4 ‘ t ) 12 
buque 6 106% 106% 106% 2 i. . ge .. 72% 
‘ N.,A 4s 86% 86% 5 — ‘ 
C. & N. W. 1 ‘ 5% 4 3% . ey ; tL. & FR. Re 
C. & N.W.gen.4s.,sta. 93% , 2% 1 & 3. N ‘ ‘ ‘ 5s, t stp. 69% 
. > ~ N & Ala Ss I & . ’ 
Cc. & N. W.d Zi. Wels ‘ = 
C. & N. W. ext. 48.. 9 m om 1 . og . 4s, Se A r 68% 
- a7 " N & 4 n m pa ie 
Chicago R 5 we i . xs 
c.. RL & P. re 1 7 71% l\s 23 M 4s, ta x. 89% gO Si f at 84°54 
ri R.1.&P.s8 is S25 82 82", 2 Mex. P. ( e 0 y 109 t &S5 adj. 6. 
c R. L. & P. det S% ' oy 14 Mi Ce Ss SoA¢ § 5 BS 
C.,R.1.& P.d.Ss,t.r o 4 M State 7 ” 00 100 4 St & S.F.,I bs 
Cc. St.P.M. & O.M.5s,100% 00 10) 7 Mich, Centra 23 Bly 82 82 2 “ 4 
Chi. Un. Sta. 4%s 19% my 1974 10 Mi sas 4 95% 955% St. I WV os 62 
Chi. Un, Sta.4" 5. 99 ”) m 1 Mil. & Nor, ist 4 101% 10 101% 1 WW .. 76 
Chile Copper 7# 124 123% 12 3T Mir & St. L. 1 & st. L . W. con, 43. 0% 
Cin., St. L. & C. 48.. % ve 92" 3 refunding 4 60 59%, 6 3 st. P. M. & M. E 
c., Cc. Cc. & St. ! M.,St.P. & S.S. M. 4s 92 91 92 12 Minn 43 9214 
¢.. w. & M. 4 7 TOM io 2 M., S. S.. M. & A. 45 W% 97% 1 San. An. & A. P. 4s. 67 
ce, cc, Cc. & St. L Mo., K. & T. Ist 4s.. 744, 73% 27 Seaboard A.L. g.4s 78% 
St. L. Div. 4s 82 80% 80% 15 Mo, K. & T. 2d 4s. 4 45 28 Seab’d A. L. ref. 4s.. 67% 
Cleve. Short Line 4%4s.100% 100 100 16 Mo., K. & T. of T. 5s 72 72 15 Seaboard A.L.adj. Ss 64% 











Bond Trading 


Total Sales $14,113,000 Par Value 





























Low. 
61 
39 

101% 
94 
95% 


90 
99 
92 





84 


106 


107 


70 
112 
74 
57% 
97% 
92% 
88%, 
BR% 
91% 
65% 
92% 
107% 
91% 
100% 
99 
101% 
104%4 
10044 
101% 


96% 


69% 


63% 


Vesa . y. fenses. The “advocate,” commenting on the case, 
Queer Cases in French says, “at a moment when the cost of living is 


daily becoming a question of both individual and 


Courts 
national importance, the severity of the judgment 


Continued from Page 295 


terminated after many long delays. A group of A soi-disant dealer in gra 


is not without certain significance.” 


ins recently circu- 


larized several firms stating he had a large stock 


* fifteen milk suppliers in one of the agricultural 
districts near Paris combined to raise the price of oats on hand for sale at the low price of 26 
of milk without notice from 25 to 30 centimes the francs the quintal, delivery on payment of the 
half liter at a time when there was a general transport charges in advance. One suspicious re- 
shortage of that commodity. The Court of Ap- cipient, knowing the current quotation to be 31 
peals has found them all guilty of fraudulent prac francs, reported the matter to the local magis- 


tices in connection with the national food supply 


trate, who made discreet inquiries as to the bona- 


during war time. The two principal defendents, fides of the philanthropic corn merchant. It 
both of some social standing in the locality, have eventually transpired that there was not and, in 
been sentenced to six months’ imprisonment with fact, never had been, any stock of oats whatsoever, 
accompanying fines of 3,000 francs each, the other and the offer was simply a naive attempt to swin- 


defendents were “first offenders’ 


sureties for non-repetition of the previous of- markets of today. 





thirteen to eight days’ detention and fines of 50 dle the prospective buyer out of the money ad- 
francs each. The terms of imprisonment—as the vanced by him for freight charges, &c. 
~ —will be re- prising merchant is now in jail -deploring the 

mitted on payment of the fines and the filing of want of confidence existing in the commercial 


The enter- 






































































































Last. Sales. High. Low. Last. Saies, 
61 20 So. Bell Tel. Ss......101 100% 10! 14 
39 2 So. Pacific conv. 4s.. 87% 86% 86% 115 
101% 1 So. Pacific cony. 5s..104% 108 103% 147 

13 So. Pacific col. 4s 834% 83% 83% % 
vy) So. Pacific ref. 45... 89% 89% 89% 40 
So. Ry, 1st 5s 101% 100% 101 46 
90 5 So. Ry. gen. 4s... 71% 71 71% 52 
99 a So. Ry ec. 43 75 73 TS 6 
99 4 So. R; 4s 81% 81 81% i 
Syracuse Light. Ss...100% 100% 100% = 
94 19 Stand. Gas & El, 6s. 99% 99% 99% 11 
941 2 ! INN. C. & L.,B.d.6s.100% 100% 100% 1 
Te 
48 “ = — Peon 2 - _ BES . 
48% 10" sub, rets, full pd 92% 91% 
48% 35 Tex. & Okla Ist 5s H% 50%  DWY% - a 
Texas Co. conv. 6 104% 22 
~ Texas & Pac. ist 5s 961 9 
299 | Third Av. ist Gs.....106% 1064 106% 20 
- Third Av. ref. 4s..... 81% 81% 81% ° 
a Third Av adj. Ss 79 78%, 7842 25 
6 T., S. L. & W. Ast 4s. 55% «55 55 3 
: Tol. & O. C. Ast 5s...103% ™% 108% 1 & 
Bi | Tri City Se... ...100 100 100 1 
UNION BAG & P. 5s. 85% 85% ROM 1 
os Union Pac. 1st 4s 96% 164, 96% 16 
60 Union Pac. ref. 49.. 90 893, 89% 25 

§2% 7 Union Pa cv. 4s 93% 955, 95% 4 
111% 4754 Un. Rys, of St. L. 4s. 61 61 61 15 
74% , U. R. Rs. of S. F. 4s. 35% 341, 107 
R2 18 U. S. Red. & Ref. 6s, 1¢ 16 16 1 
100 2 U. S. Rity. & L 5s FO. 70 70 3 
103% 12 U. S, Rubber 6s --102% 102% 102% 8 
84 7 S. Steel Ss........106%% 105 105%, 466 

S. Steel Ss, reg...105 105 105 Ly 

106 1 VA.-CAR CH. Ist 5s. 97% 97% 97% 40 

107 3 Virginia Ry. Ist 5 8% 951, 98% 24 
Va. Mid. 5s, Ser. E...103% 103% 103% ? 

70 : Va. & Southw. c. 5s. 89% 89% 89% 1 
112 sz Va. Ry. & Power 5s. 87% 87%, 87% 2 
bd si WABASH Ist 5s 103% 103% 103% 18 
pk a Wabash 2d Ss...... 95% 985% 98% 

oe Wab. P. Ter. Ist 4s 1% 1% 1™, 3 
si Wab. P. Ter. 1st 4s, 
7 Cent. Tr. rets... 1% 1% i7 
W. P. T. 1st 4s, Cent 
— Tr. rets., full pd 2% «Sl 31 2 
65% 11% , " : 
West Shore 4s 914g 91% 9144 3 

a 13 West Shore 4s, reg.. 88% 88% 88% 18 
107% «It Western Electric Ss..102% 102% 102% 6 
91% 20 Western Maryiand 4s. T2 72 72 9 
100% 35 W. N. Y. & P. g. 4s,. 54 S4 S4 6 
99 3 W. U. Tel. col. tr. 5s.101 10 101 1 
101% 18 Weet. E. & M. notes.101 1005, 101 4 
14% «101 Wisconsin Central 4s. 86 86 86 1 
100% 27 - 
101% 1 Total sales ~ $8,752,000 
89 6 
106% 10 Gevernment Bends, 

95 ] 

92 4 U. S. 2s, coupor 100 10 100 1 
oT% 12 ~ S. 2s, reg. he 99 $9 99 1 

S. 43, coupor 1 111 111 10 

ae. © \ For. Sec, 5s 98% 98 98 8314 , 
954% = | y 95 9514 3894 
98% 42 | 2 pseteng nih ait 
103% 2 | Ot bts kis : 

72 72 a 
9 99 45 

100°, | 9554 8 99 ’ = 

81% 1 | D of Ca 199% 99 99 72 

| Jap. 444s, I a. 2 85 ~ i 

74 ie Jap. 4s. 2d Se 8 RS 8 i 

Jap.4443,2d Ser.Ger. Sl 50% 8 1% 
7 of ¢ ba 1914 & 4, 96 7 
Fre < Cuba 3,1004 DO% Wi, 99 1> 
Tos R of Cuba 4 s 8 8 1 
F2%, 10 
rota 6a $4,976,000 
72 ) 
New York City Bonds 

69% ” 

) 925, ) 40 

68%, 264 a 9 ; 

, 92%, + 

R414 2 10 00 v4 

a W% 10 6 

RSY% ri 1005, 00, 1005 4 

oo 100% 100% Ss 

5 6 ) 1025, 10 
62 6 ta 1e 104 > 
76 108% 1084, 108% 17 
60% 1 109 OS%, 100 148 

108 108% 1081 3 
; 108% 08 1087, 
2 S%, 8% 108% 16 

78% 2 : 
TH 7 Total sales $385,000 
64% 14 Grand total $14,113, 00 





A libel case which carries one back to the very 
early days of the war has just been concluded. 
A tenant called up for military service took ad- 
vantage of the moratorium still in force and de- 
clined to pay his landlord any further rent till 
after the war; the latter, in an ill-advised moment, 
wrote to the Minister of War complaining that 
the soldier in question was dishonest and apparent- 
ly regarded his agreement for the lease of the 
house as nothing more binding than a mere “ scrap 
of paper.” The tenant, smarting under the 
fliction of a “ moral insult,” sued his landloard for 
defamation of character and has been awarded 
5,000 francs as a solace for his wounded feelings. 
The actual finding of the court is worth recording 
as a significant example of the state of feeling 
prevalent in France today. “The words employed 
will go down to posterity as proof of the eternal 
shame of a nation which has succeeded in extend- 
ing the: boundaries of duplicity, mendacity, -and 
infamy: ° To.apply this phrase to any one unjustly 
is a mOst’ painful outrage on personal dignity and 
honor.” 
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7 Copper fF 


Transactions on 


Baltimore 


STOCKS 
Net 
High. Lew. Last. Ch’ge. 
Ar. & & G. 36 36 
Balt. Elec, pt 42 
Balt Tube . 126 
Balt. Tube pf. 99 as 
Coal 1990 as 
Power .114 
Pow. pf.115% 


197 


Con, 
Con, 
Con, 
Cosden Ref. 
Cos. O. & G.. 12% 
0.& G.pf 

Dav, Chem 

Elk. Fuel.. 

clk. Fuel pf 

Fid. & Det 
Houston Oi! 

m:: % 

Mt. \ 
Md, 
Md. 
Nor. 


14% 


Trust. 
Central 
W. & P... 

ate Bk. Md. 
Seaboard Bk 
Sapuipa 
UC. Rys. & E. 
Way. 0. EG 3% 

BONDS 

Char 


chi, c 


C. of B. Sigs... 835 
Con. Coal 4%s. 91 
Con. Coal Se.. 91 
Con. Pow. 4'4s 874% 
Cc. 0. & G. 65,102% 
Elk. Fuel is. .100 
M.&St.P.jt.5s..101% 
Mii. Ry. 4%s. vA 
Md. Dredx. fis. 99% 
Mt. V. M. nts.1060 
nm. &'?. Te. 
U.R.& FE.lstés &3 
U.R&E.ine.43 62% 
U.R.&E.Ldr.Se 86% 


Ss 386 


Boston 


MINING 


Hig 
Adventure 
Ahmeek 
Alas 
Alg 
Aliouez 
Zine 
Zinc 


100 


ka Gold 16% 


man 


Am, 
Am. 


Ar onda 


Com’! 


Range A'S 
East Butte 
Franklin 

Granby 

Greene-C 

Hedley 

vella 


Han 


He 


Inspiration 
Island Creck 
Isl Creek pf 
Isie Royale 
Kerr Lake 

Keweenaw 

lake Copper 
La Salle 

Mass 
Mason 
Mayf 
Miami 

Michigan 
Mohawk 
Nevada 


Con. 
Valley 


iower 


Nipissing 
North Butte 
North Lake 
Ojibway 
Coiony.. 
Dominio: 
Osceola 

Pond 
«Quincy 


Ray 


Old 
Old 


Creek 
Con 


Mary's La 
Fe 


ou 
Santa 
Shannon 
South Lake. 
Superior 
& Bostot 


Tamarack 


Sup. 


Tuolumne 
Trinity 
Ll, S. Smeit. 
Sm. pf 
Utah Apex... 
Utah 
Utah Copper 
Utah Metz!... 
Victoria 


Con. . 


Wolverine 

Wyandette .. 1% 
RAILROADS 

Bost. & Alb, .176 175 

Beston Elev... 74 7% 





§ Fitchburg 


$1,000 
1,000 
13,000 
5,000 
5,000 
1,000 


Week 


Hig 
Boston & Me. 40 
Bos. & Wo.pf. 52% 
Bos. & W. pf. 44 
Cc. J.& S.Y.pt.107 
Conn. River .126 
C. & M. Cl, 4s 95 
pf.. 4 
Maine 100 
Mass, Ele« Rig 
Mass. Elec. pf 44 
N.Y.,N.H.&H 


Colony 


Cent 


Olid 
Ver. & 


Am. Ag 
Am, Ag.CTI 
Am. Pneu 
Am, Pn.Sr 
Am, Sugar. 
Am, Sugar pf.119 
Am, T. & T.13 
Amoskeag 71 
Amoskeag pf. 99 
A.. G. & W. 1. 72% 
A.,G.& W.Lpt. 6 
Am. Wool. pf. 97° 
Cement 21! 
238 


109 


Cuban 
Edison ; 
cast Bost. Ld. % 
Ga. R. & E.pf. 89 
Electric..170 
Mass, Gus.... 81) 
Maes. pf. &1 
McElwain pf..101 
Mergenthaler..160 
N, EB. Cot, ¥. & 
N. B.C. ¥. pf. 524 
N. Eng. Tel. ..127 

E.. T, rts..4.05 
Nipe Bay Sug.iS 
Pullman 
Reece Button.. 16 
Folding 4 
147 


Gen, 


Gas 


leece 
Swift & 
Torrington 52 
Torrington pf 
United Fruit 
United S 


Co. 


1651 


1,000 } 


2,000 
7,000 
16,500 

2,000 


9,000 


19,000 C. 
2,008 Chi. 


Chicago 


Arm, 

Booth 
Booth 
Chi. Pn 


Lind. Light 
M. Ward pf 
Bis 
Nat. Carbor 
Nat. Car 
Pacific 
People’s 
Pub 
Pub. Ser 
Quaker 0: 


uaker 


Nat, 


Ser\ 


Swift 
Union Cart 
Paper 
Paper pf 


BOND 


Armour 4°25 % 
Cy. Ry. as. 99 
Rys. Ss.. 97 
Ch. Rys. Ss, A GS 
Cc. R. In. 48.. 34 
Com. E4. 5s...162 
Cudahy Ss....101 
Met. geld 4%.. 71 


Sulzberger €..1004, 


165% 


10% 


-“* 


Allis-Cha 
Rys 
Baidwin 


Am, 


la 


Erie 
Elex Ss. 
Gen. As] 
Gen. Asp 
Ins. Co 
Inters 
int. 
Keyst. T 
Key. Tel 
Lake Su 


Lehigh 


Leh. V. 

Nevada 

Pennsyly 
Penna 
Phila. 
Phila 

Phii. 

Phi. FR 
Pr. Bt. 


Reading 
Rdg. wd 
Tono 
Ton 
Gas 


‘os 


Lf 5 
Caton T 
War. L 
w.J3.& 
Westm. 


York Ry 


$12,000 A. G. & 
200 
22,000 E 
15,000 Int 
G00 Keys. 
2,000 Leh. Na 
1,000 L. V. ce 
2,000 1. V. 
2,000 L. V 
19,000 L, 
38,000 lL. \ 
1,000 Penn 
»,000 
140,100 
$5,700 
1,000 
2,000 
4,000 
4,000 
2,000 S 
24,000 


1,000 


2 


& P. 


Penn 
Phila 
Phila. 
Phila 
Phila 


im, W 
Am. W, ¢ 
A, We 4 
Col. G 
Caney R 


Con, Ice 


Cru 
Har. 
H.-V 
Ind 
L. Star 
La B. I 


ible 


Bre 


Mfr L 
Nat r 
Nat. Fir 





% 
‘ - 
Me 
“ 
% 





Mer 


Steel pf. 


W.Cramp & 5 


Rys. 


Con. Ice pf.. 25 


Walker 


alker 


La B.1.& 


Ended September 2 


“| Philadelphia 


STOCKS 


Other Markets 


High. Ls 


mers 23% 
pf. 96% 


Loco 


- en Cs 


=) 23-1 & 


© 


Bat 


yhalt 


M 
e * 
pf.. 
perior 
Nav 


i. V. Tr. pf 


R. R 


Con.. 


ania 


iec 


Phita. Tra 


pf. 


tel 
Mining.. 


Imp. 
N. J 


steei.. 


Tac 
& 
s. 5 
Coal. 
« 
s 
nO» 


E. Ss 


City 4s,'45,reg.1 


Tr.4s 
4: 


Tel. Ss. 


v.4% 
mn Os 


4 


STOCKS 


High. 

G. pf.10344 
3.Mac. 2 
i.M.pf.125 
&E 22 

Gas. S84 


S. pf.117 
102 
pf.104 
w. pf. 19% 
Gas. 

& 

Rpt 
&H 
irepr 


ep. pf 


149 
59% 
19% 
BONDS 
ARy 


102", 


“OCKS 
Open. 
1OM 


(orm, v 


on’) BK.118% 


Eq.. 


ist pf.igo 
‘Tr...110 


S4 


Pi ttsburgh 


Net 
low. Last. Ca'ge 
1034 10 


“0 


St. Louis 


Telegraph to The Annalis 


High. 
108 
118%, 
97 
1Q01'5 
ba) 


” 
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Grain 


Estimates of Probable Wheat Sup- 
ply Increased Upon Rumania’s 
Entry Into the War—Possi- 
ble Russian Supplies 

last 


MUCH feared factor 

week and in conjunction with domestic devel- 
opments caused a radical decline in wheat. The 
advance in the market had largely due 
to the belief that the supply of wheat 


| 
came into the market 


been very 


would be 


inadequate for the world equirements barring 
supplies which probably could not be made availa 
ble for importing countries 

While it had been recognized that the price of 


restrict the consumption to some ex 


wheat might 


tent, careful analy had indicated that supplie 
would be below the worid’s need On the basis of 
the recent figures from abroad it has been conceded 
in the trade that Europe would have to depend on 


bushels of 


North America fo about 50,000 ,000 
wheat thi eason, WV eo the basis of the last 
Government estimate of the America rop and 
the recent commercial! estimates of the Canadia1 
crop, it is estimated that Nort Ame i ip 
ply will not exceed 300,000,000 bushel even wit! 
the reserves at the end o the coming yea re 
duced to a minimum. Some private estimates of 
the United States crop reduced the total expo 
supplies to 250,000,000 vushels from Nort 
America. Estimates of such limited supp! to 
gether with the fact that buying orders from 
abroad followed the market up and that business 
was done liberally at the extreme prices made fot 
a strong position 

This was suddenly changed at the beginning 


of last week by the news that Rumania had joined 
the Allies. It argued that this 
action would mean a fairly early settlement of the 
Allies. Later in 


conditions in Greece 


was immediately, 


Balkan situation favorable to the 
the week the report that 
strongly pointed to that country joining the Allies 
still that Ru- 


manian and Russian grain would be made available 


further emphasized the possibility 
for importing countries 
Even with the Dardanelle 
that the Allies 
through Serbia, and in that way 
grail 
The 


seasor 


closed it was thought 
the 


that some quantity 


would be able to use railroad 


of Rumanian might be available and possi 


bly Russian. 
this 


upply of wheat available fron 
Rumania may not be large, but the 
age 


prior to the war were 42,000,000 bushels. 


Rumania for the four yeai 


and the 


ave! exports ol 


exports for the year ended July $1, 1914, were 59, 
535,000 bushels. Even +f only a portion of thi 
wheat were made available it would furnish a part 
ot the supply for Greece and Italy, thereby reduc 
ing the drain upen America and check ng undue 
advances in values here 

Were it to come to the opening of the Darda 


melles, the supply situation would be changed rad 
ically. There are 
Black Sea 
exports for the 
aged 125,000,000 
July 31, 1914, the tota! wa 
is believed that a considerable 
has accumulated in 
war, and, notwithstanding the moderate crop this 


a great number of ports in the 


whicl export grain, and the 


iour years prior to the war ave 


and for ended 


159,000,000 bushels It 


bushels, the year 
surplus ol wheat 


Russia through the years of 


year, a supply might be available far in excess of 
the deficit in the estimated supplie 
countries. 


The labor question at Washington was a vital 
factor in the market, and resulted in a 


tor importing 


u r ’ 
great re 


business in wheat and all! othe: 


the 
without 


con 


striction in 
modities due to unwillingness of sellers to 
make contracts 
buyers have been adverse to assuming thi 
sibility. With the high rate 
the very heavy demurrage charge on ocean stean 
the 


the strike clause, while 


respo! 


of ocean freight: and 


ers’ losses would be excessive on either side if 
strike took place. Thi 
the unsettling effect on 
reports regarding the Balkan situation resulted in 


condition, together with 


the demand abroad of the 


a material falling off in the export purchases du 


ing the week. 


wheat was heavy, al 


The export movement vf 


though the shipments were largely of Canadia: 
grain. The official! shipments from Canada in July 
were 28,590,000 busheis, and the estimated ship- 
ments from the United States 12,000,000 bushels 


POT 
H. O. SCHUNDLER = 
1) PINE STREET = 
NEW YORK, N. Y. = 
MITEL 


ii 


The August shipments were slightly less, but were 
still on a heavy scale. 

Corn market was influenced by the sharp de- 
cline in wheat, and prices receded somewhat from 
the extreme. This was partly the result of a real- 
izing movement and also of the influence of the 
Washington Crop developments were not 
essentially different from those of the preceding 
have improved somewhat in 
is estimated in trade circles 
around 2,600,000,000 


news. 


week. Conditions 


some sections, and it 
will be 


that the corn crop 











bushe provided frost does not come unusually 
earl 
Cotton Statisti 
’ 7 
Crop Movement Into Sight 
IVEMENT WEEK ENDED SEPT. 1 
1916 1915 i914 
} eceipt 140,073 GL tel 40,089 
ind t is and 
I : 12h 4.46 94) 
n g 
ated.) . ‘ 
ng S 
‘ P 40) OAMY 10,0000 27,887 
ts , 
“ 8,879 #7166 981 
190, 109 99,681 69,850 
J \ MOVEMEN' 
Year Befo 
Yea ye Last 
35,052 167,202 73,948 
i te l 
16,525 20,745 4.475 
- g 145,000 oN 27,887 
wr 
\ i *58,SS84 *48 837 
a : 294,110 106,310 
, 2 da “4 days oo days 
’ 7 , , i 
Cotton Futures—-New York 
-Oct.- -Dec.- r 
High. Low High. Lov 
4 Is 15.59 15.10 15.76 li 
29 - 15.70 15.40 15.82 15 
Lug LU - 15.75 15.00 I.85 Ll 
Aug l .. 16.33 15.55 16.40 15.61 16.42 
Sep 1 16.50 16.04 16.47 16.0 16.54 
Sep 2 Holida 
Wee ange. 16.50 15.10 15.76 15.28 16.84 15.39 
-Mar ——NMa —July.— 
Aug. 2S 16.40) 15.58 16.02 15.72 ° 
Aug. 29 16.01 15.77 16.17 15.90 16 15.97 
Aug. 30 16.08 15.87 16.13 16.00 16.22 16.01 
Lug 1 16.58 15.82 16.70 15.) 16 16.01 
S 1 16.60 16.25 16.74 16.38 16.77 16.40 
Sey 2 Holida 
. 16.60 15.58 16.74 15.72 W777 1 7 


Grain Statistics 








Receipts, Exports and Supply 
WES IN RECEIPTS OF GRAIN 
Wheat Co Oa 
Bushels I s ] 
10,444,000 > O10 000 11,946, 00" 
5 832 000 . 166/000 
j - 1 i ' 1 oe 1 
3,274,000 201,768,000 54,210,000 








55,602,000 200.775,000 ux) 
ORTH AMERICAN NI 

Wheat Cc é 

Bushels Bu bushe 

8,187,000 1.717.000 

8,945,000 845,000 
raid ... 6,802,000 SSS 000 
! ona 72,907,000 12 80,597,000 


9,961,000 


38,890,000 
64,697,000 











SIBLE SUPPLY 
Wheat Cort Oat 
Bushels Bushell Bushels 
c ve 52,546,000 3,792,000 
I we 50,996, 000 4,589,000 
e we "9 7,091,000 2 O82 000 
(a idia 
” we ; 29,962,000 TeTer rT 
j j \ 34,606,000 éceuseee tineesie 
Same we ts 3,160,000 Pay eee cabacees 
Ww i 
“A Se ccc cee ce s MEO Oeeee —=—Sesé ew oe oe . 
wee . . 
: week, L915..... 54,379,000 


Chicago 


Cash, No 


Future and Cash Prices 


WHEAT 





-—Sept. —Dec. Red 
Hig! Low High. Low Higit. Low. 
Aug 1.4944 1.404 my 1.405%, 
Aug. 20 1.45 1.404, 1.48% 1.43%, 148 1.46 
Aug. 30 1.43% 1.37% 1.47%, 1.41! 1.47! 1.44 
Lug 1 1.43% 1.37% 1.47 1.41', 
S 1 . 1.46" 1.40 1.4842 1.42% 1.45%, 1.4 
Sep 1.45 1.42% 1.45 1.45 : 
VA ge.1.49 1.373 1.52 1.41', 1.48 1.45; 
COR> Cash, No 
Sen D White 
High Low High Low 
Aug s St t2 SOL, RO 
Aug. 29 s re OF 86 oa 
Aug ’ we T2%5 Sti RS 
Aug 87 ¢2 85 S445 
Sept 1 87 t2 KS! RS 
Sey x7! 721 86 
We ang Si 71% 8b" > o4 
- — —— Cash St'dards 
Higt Low High. Low High. Low. 
Aug. 28 47! 44 50 46% 48 46 
Aug. 29. fol, 44%, 48 46% 45% 44"% 
Aug. 30 45h, 433, 47% 467, 4 44 
Aug. 31 44%, 494 7%, «46% 4% 43 
Sept. 1 - 45% 444, 48\, 417% 45" 45 
Sept. 2 ; 454, +44, 4183, 4745 46 445 
Week'g range. 47% Athy ww” AR% css 43 


Cotton 


Sensational Rise on Government 
Report and Private Estimates 
of Damage—Survey of Prob- 

able Supply and Demand 


HE adjective “sensational” best describes the 

developments in the cotton market last week. 
The maximum advance from the low level of the 
first part of the week to the higt point Friday 
was 95 to 105 points, or an average of 100 points, 
equivalent to $5 per The moving cause of 
the advance which carried prices to an almost ur 
precedented level for this stage of 
furnished by 





bale. 


the season was 
bad crop accounts, which received 
further corroboration from the official figures pub- 
lished by the Department of Agri: 

The report of the Crop Reporting Board placed 
the condition at 61.2, which, according to 


ulture. 





conven- 
11,800,000 


latter 


tional calculations, indicated a crop of 
of linters, 
figured at about 


bales, exclusive which product 
may be fi 1,000,000 bales. 


The eight private condition reports made an 
average of 63.7, while the members of the Cotton 
Exchange made a composite guess of 63.3. 

Leading bull interests are credited with having 


cashed in enormous profits, although it is not by 


any means suggested that they have liquidated 
more than a portion of their holdings. Two or 
three New York firms, with spot connections, 


the 
Chicago 
buyers, and their 


members of so-called “ Waldorf crowd,” as 
interests, been very heavy 
profits must have footed up to a 
Liverpool also had been a very 
heavy buyer, and Southern mills are said to have 
freely. 


Liverpool’s 


al « > 
well as had 


very large total. 


bought 
action at times has been almost 
panicky. Last Friday morning the English market 
made an overnight jump of 
$7 per bale. 

The amendments to the United States Cotton 
Futures act, removing restrictions on international 
arbitrage transactions, went into effect on Sept. 1 
It is not believed that American interests sent very 
large orders to Liverpool, as the British Treasury 
has not looked with favor upon the wild advance 
Members of the Liverpool Cotton Asso 


70 English points, or 





in cotton. 
ciation, it is said, have been advised to take as 
tle American business as possible. Some Liverpool 
from America, whilé 
ing orders to 


firm 


are declining all orders 
the larger concerns are restrict 5,000 


bales for each firm. 


A total crop of 12,800,000 bales, including 
ters, the bulls are now arguing, will not meet a de 
mand for 15,000,000 bales without putting prices 
considerably higher. The consumption last seaso 
was 14,815,000 bales, according to Secretary Hes- 
ter of New Orleans. This calculation, however, in- 


cludes approximately 1,200,000 bales consumed by 


Germany and Austria. With those two countries 
cut off from importation, the item of 1,200,000 
bales for consumption will not go to swell the 
tota Figuring, therefore, on the same basis as 
last year, the consumption of cotton could be auto- 


13,615,000 bales, 


ill absorb as much cot- 


matically reduced to assuming 
that the rest of the world w 
ton at it did 
$50 per bale lower. 

In order to meet this consumption of 15,600,000 
bales, we have an “indicated” crop of 12,800,000 
bales, and a visible and invisible supply of Amer- 
ican cotton carried over from the previous season 
of 3,535,000 supply of 
335,000 bales. 

Provided the war does not e: 
crop is marketed, it would *seem that the 


l6c as last year, when prices were 


bales, giving a total 16,- 
d before the next 
supply 
of cotton would be ample to meet the needs of 
the world. Much, of course, depends upon the 
crop developments toward the end of the season, 
reference to the date of killing 


particularly with 


frost. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 






















































‘ 
. 
- 
m 

. Pid 


